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Coffee. Surplus Steadily 
Diminishing and ‘Will 


Help Exchange 
_». Ultimately .- 


aeeneeneenil|| BRAZIL HOLDS PLACE 


Mr. Benziett 
ognizes Merit ; 
OMOTIONS in the Ottawa civil 
service show that Mr. Bennett is 
pot a hide-bound partisan, that he 


gan recognize merit despite party. 
avid Sim, new Commissioner of | - Brazilian 


Decree 


Higher Priced in 1985—Gold 


of President Var- 


gas Causes-Serieg of - 
Rate Negotiations 


Traction, Light and |It is estimated that 


‘Excise, has been a Liberal for years. | Power seit xy tele 1984 with | lo 


fe was taken to Ottawa by Hon. |the ; 

V. D. Euler, formerly Minister of | one.part.of 
evenue for the King Government. | threa 

vhen Mr.- Bennett’s Government 

vas elected in 1930, and Hon. E. B. 

‘yckman appointed to Mr. Euler’s 

ormer ministerial post, Mr, Sim 


vas kept in the department tempor- | change troubl 


wily. Mr. Ryckman found him valu- 
able, and offered him the position 
of permanent secretary to the min- 
jster. Because of Mr. Ryckman’s 
ecurrent illness, Mr. Sim came into 


yntact with Mr. Bennett who rec- : b 


gnized his ability and value to the 
epartment. Moreover, Mr. Sim is 
mly 34. Neither did that stop Mr. 

-Bennett promoting him. 
Another comparatively ‘young 
nan, Watson Sellar, formerly pri- 
rate secretary to the King Govern- 
nent’s finance minister, .the late 
ffon. J. A. Robb, is in the same cate- 
sory. Some time ago he was ap- 
sointed Comptroller of the Treasury 
yy Mr. Bennett. Despite his asso- 
jation with Liberalism: Mr, Sellar 
nas been promoted rapidly by the 
present Prime ‘Mi 
; > C- 
ANOTHER example of the same 
type of sound judgment in re- 

spect of civil service“appo 

s that of Hector McKinnon, former- 
y associate editor of the Toronto 
Globe, one of Canada’s foremost 
Liberal journalists. Mr. McKinnon 
has been kept on tariff work at Ot- 
tawa and given various tasks of 
zreat responsibilj Ben- | 
nett, When Mr. bwiped out 
the old Tariff Advisory Be he} 
non too, Later it developed that 
he Department of, Finance, there- 

7 being also ad to Mr, Ben- 
ett who at that time was acting as 
‘Minister of Finance as well as 
Prime Minister. But Mr. McKin- 
aon was left in the department in 


‘bseurity. 
Tariff matters continued to occupy 
so much cf the attention of the 
:overnment that Mr. Bennett found 
e needed all the information and 
dyice he could get. One day he 
alled in Mr. McKinnon, and grad- 
he beeame more and more 
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brightening at/in four years aad 
year. 


the horizon while some } of last 
clouds in another quar-| The of the past five: according to Dominion 
| of Statisties records, is shown above,” Vee re 


‘= Retail Merchandising == 
“| More Active In 1933 {&= 
And Hopeful For 1934 
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Departmental Stores and ‘Sellers of Textiles, Boots} 
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a fairly good season in 

ioeest7 rounrae weve Sadie pee, 
this unit handled a somewhat langemg. ~ 
volume of business in the pa ; 


, se other type rw pelle. 
"2 Al promotions that have tr 
4 +, eivil peavices ot auld of the nny 
+} ¥°minion but of nearly 
’ aments of Canada, 
. tion in promoting good men irre- 
ws ective of their party connections 
7) sa step in the right direction. It 
= :hould serve as an example to all 
Sanadian legislative and municipal | ,, 
bodies, pe a 
* “ 
_ Ontario Taxpayers. 
Need Relief 
CCORDING to’ Hon. Geo. §&. 
Henry’s pre-sessional statement 
of the budget experience of Ontario, 
s surplus of $476,000 on, ordinary 
account was realized the year 
nded Oct. 31, 1988. is éver 
'2,500,000 better than the deficit in 
1932, and was almost $3,500,000 
vetter than the deficit anticipated 
' vhen the budget-was drawn up. 
There is some digagreement as to 
the manner in which certain of the 
provincial expenses should be bud- 
geted. Consequently until the pub- 
tic accounts are publidhed this year, 
and possibly even: after that, the 
vrecise nature of the surplus may 
»® questioned. Nevertheless the 
reliminary figures indicate that 
he position of Ontario’s ovdinary 
midget has been substantially im- 
roved, 
Comparative figures for ordinary 
vecount are: FE Secs ot yi 
A933 1932 
51,873,000 54,175,288 
50,897,000 *56,236,081 


“7 

apinelodes $4,062,946 of “special” expendi- 
_If the “special” con- 
isting of rebate of fines to Toronto, 

ertain relief costs and exchange | New 
sremiams, were not included in the 
'982 expenditures, the showing for 
{988 would not represent an im- 
*rovement in net results, Presum- 
y ably, judging from Mr. Henry's 
‘caecd ee are included 
: should Re, ordinary ex- 
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j EATON'S 
Deposit Account 
System—appeals 
to Business Men: 


‘ 


Few men like shopping. Yet everyone must do it to 
some extent. , 


What then, is the easiest method? 


EATON Deposit Accounts offer the most efficient 
i system ... To open a Deposit Account 
{familiarly termed a "D.A.") you deposit sufficient 
money to cover your estimated expenditure in the near 
future. Your signature is registered. ;You are allctted 
a number. 
‘ Henceforth, you can order merchandise ne: 
. by mail_or in person—merely saying " rge 
to my DA." 2 
Every cent spent—and its purpose—is recorded. 
; Instead of bills at the first of the month, ‘you receive an 
itemized monthly statement of purchases paid for. 
Your money on deposit is never idle. A liberal 
allowance is granted on your credit balance, with an 
additional allowance on the yearly net purchases. ~ 
Money can be deposited or withdrawn from the 
"D.A." as desired. re 
As you are aware, EATON'S can fill almost every 
human need,—for thé wardrobe, the family, the home, 
| * — the table, the’ office, the car, =e interests, etc. 
And in dealing with EATON’S you benefit by 
guaranteed low cash prices. 
Why. not take advantage of this unique service? 
Open a "D.A." for the New Year, 1934. 


Office:—Main Store, Fourth Floor, or EATON'S— 
College Street, Third Floor. 
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"<THE LONG VIEW .PAYS- 
Experience ) that: it pays to look 
ahead end make provision for unknown 
’ * * future needs: when one is. able. Regular 
: deposits in a Savings Account soon ac- 
 cumulate. The money is always ready for 
use, and It never depreciates in value. 
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the more expensive electric ranges 


its business and construction fig-| practically no reductions. 
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ears, there is a ray 


for several 
hope for 1 
grammes of construction to relieve| of the year. 

unemployment are being planned, Plumbing Uutlets 


call for the use of con- 





owners and proprietors of large 
b are taking advantage of 





present 
a ed renovation work. < 
Prices of a namber of hardware 


> ae 


result of aggressive efforts. 
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nches — London, Toronto, Hamilton, Windsor, Chatham, St.Thomas, ~ 
7 Winnipeg, Regina, Edvontee, Vancouver, Victoria 
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For full information, write to, or call at the D.A. 
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HA eommodities have firmed during 

aoe TE 2 — 1933, on account of rising costs in 
: basic. materials. Fluctuatin 

AND HOPEFUL FOR 1934) change between, countries o 
= ee ee world has brought a number of 
(Continued from page ‘l) changes, United States goods being 

by manufacturers to have | lower in laid-down cost at the end 

up. well during 1938 and. injof the year, on this account. Some 
some cases to have exceeded volume |influence of higher costs under 
@ done in.1932, Comparative sales of | N.R.A: codes in the United States 
" is beginning to be felt in certain 
tors, with cheaper|imported lines. In spring booking 

models, are said to be very encour-| prices for 1984, issued during the 
all months, there has been a 
The hardware trade relies on|ency toward slightly higher levels. 
building. activity for considerable | Some lines remain eachanged, ih 
for 1983 being lower ‘than in| ware and Metal’s Price Chart, based 
this branch of retail hardware | on prices of approximately 50 com- 
is down. Even in this field, | modities, a sharp upward 
ere business has been declining movement. during the. first six 
of|months of 1933 and has gained 

Government pro-| further strength in the’ last half 


(Prepared by 
le hardware. Many home| While limitations on new 
struction continued during 1933 to 
ng restri¢t the volume of plumbing and 
costs to do much need- | heating business, several new aven- 
ues of trade have been opened 











Wiely Ge Dehac'n tate oleae cf oat nates Chat eon me Arable and grasslands have yielded as good returns as were possible to skilful private interests 
an « ta Teitiigs [the tein kr Whee husbandry, whilst the greater opportunities offered to our producers in the markets of soggy aw Sat 
(Prepared by Dry Goods and Strlewesr | but such reports as are sCanads, . the United Kingdom justify expectations of larger Dominion business through this Government 
ee ae ee ae ee nage» gapeneak similar tend- important market outlet. | income tax pay? 
degree. es at M 

con- : the leet theese pg Another satisfactory indicatibn of recovery was witnessed during the latter part of the Honger receiving. 

bn aes eats ad Sextilo trades | served. to. ftset a disastrous start sa year in ae ee of ee in he alia oan — Ss ot ts gt other strikin 
ctalihand Tran summer. vince. Ontario was fortunate in having the publicly owned Hydro-Hiectric develop- impartiality. 1 

as| Although ‘this improvement has | mercial satianery Vere ares ee: ment in a position to supply new demands tor current at the lowest possible cost, and the political oo 

Much been slight and confined mainly | proved since : een» : 

ne | evra Sane. Deseaiber 1, shaweet additional contracts made by the Commission may Well impress Capital and Labor alike Se 
: sive $oralgchncpe casts neoas ne fe with a sense of the security afforded by this Province as an industrial centre. | I ae 
as yet too early to tell how pay- Seales itactor that added a Nariety of ways to othe ast year’s business showin wae | as Pred Mor 

met. notable increase e number urists, The King’s Highways and other roads ae om ac 

or Books, closely allied to station: f kept in excellent condition the year around. Adequate publicity and the distribution of esseger thet be ha 

| similar career during 1998. "The ' information among visitors were generally apprecia oy headin 

taken by and large. \ Ontario enters the new year with hopes rene wed. To al] Canadians we send hearty greet- ughly with the 3 

*. Ings and co good wishes.. With the blessing of Providence, and wise and energetic frnment’s, white 

use of our immense natural resources, may the forthcoming year bring happiness and the rallway's po 

: t now t! 













Pe 
ee aS ee fs pt ae 
. —— 


» + 
. tr, 


Januaty 6, 1934 


F. K. Mc 


ff 


r Runs 


pole Busines 















in your business at 
“home and abroad. 





Heed Office: Montreal 















OUTH, enerzy 
characterize Fred« 
Morrow, newly-appoir 
man member of tt 


zm 
board of trustees of th 
fational. Railway. Orn 
m@da’s ‘youngest busine 
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of private business. Mr. Henry 
serves credit for making the ap- 
pointments and showing the way to 
other governments. 
While there may not be unanim- 
ous. agreement on. the exact. nature 
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the affairs of cor 
corporation in both Canz 
Wnited States. His 
fhim “an intense Can 
> One of the notable 
'this man is his abilit: 
Mself in the backgro 
Scomplishing thing 

/ $n the midst of m 
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employment would, in turn, lower 

provincial relief costs. Col. Gordon 

should be allowed full freedom to 7 ate 

ee ecoaateaiea Dowd be (rrotired by Dive Mechantines|MEXICOPLANS.» | QUALITY ENGRAVING — the essential safeguard 

passed on to taxpayers at the earli- os Gettin ee are Se sto? VE FIELD] “. 2 sp ot ©«5 ie Monetary Documents 

promising than for the past two aipntntmeanin u eo” boat 

Continued from. i 

Light & Power Co, retuse to com- : 
ment on bet except to say 

























waste, aiding taxpayers, has hardly 
begun. This is not a one-year job. 
It is a never ending work" that | 
-Shis name is infrequen'|y 
om public. Even to specu 
susually have “inside” ij 
| think they nave, 
activities of F. k 
pmething of a 1 
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Motor Show Opens — 













































































































































































































































highly optimistic. The estab- | that perate es 
In Toronto, Jan. 13. {| Sshment of minicuam recale Uciees be is not fond of | 
’ ° || generally has helped the situation he Financial P 
to a great extent and it is operation a a iidlaies esac 
that during the year a number of | possible that/ whatever po ites. Yor this art 
other manufacturers will fall in line | adopted by the government - Even in appea 
‘in Toronto on Janua et bere ay 22! urna dgy non parma Srow is not a na 
deemed advisable by the National ? “4 vested interests than is ‘ Phas no neatly tr 
pem: 13, owing to the many radical — Over 100 Year? of i é 1o ne ; 
manager, which has issued @ re-|| -a40-in the 1984 models. In FACE BRAZILIAN . sa etiiet Dependable Service y Bwhich he might 
port of developments d the || addition to the display of new ENTERING. 1934|[itie Gs becnght deme ond & BR wubject for caries 
period of receivership from Febru- automobiles and speed boats ——p can determine the situation. : . ¥ Py manner, dress a! 
ary 2, 1982, to September 30, 1983.|| 114 show will cater to the en- (Continued from page 1) In - ° e . mpearance he is, 
_ eeied renee oe tertainment side in much the ‘|| government, together with the to-| Mexico has had some revival in V olume Multi lies 4 ote oe 
Winnie. Secinn Gaskabed Cal.|} same manner as in previous {tal sales, soperentl have at last | business and in industry during the p a nect? from. | 
d Vi - ver || years, afternoon teas’ and ht up with ction, last five months of 1 The cur- . fen national f 
oor ie ye supper dances being a daily ut a year ago there were|rency has been more stable than ‘ k _— —_ 
ED ee re Sree Si) ae) ar nearly 32 million of coffee | for some years and there was. hope 1S Unebtrasive M 
‘Volume of business obtainable Every make of automobile || stored in Brazil. Since that time|that the company was advancing ~ E Now that he na 
has declined sharply due to lack of|| .oa troc’- made-in Canada || the government has , destroyed | to a more favorable situa- , Hinto the public eye 
building -and construction. Im- will be sh. .vn and also a num- about 25 bags, This yéar’s|tion. :If the Mexico Tramways Co. Bite Sea oe appointment, it 1 
ae in operations during|) sor of English cars, some of || crop in Brazil, according to the|should have the Mexican Light & S THE distribution of securities increases S whether he will | 
ber and Noyember would indi-}} ii have not been pre- exmnmaels official estimate was | Power Co, taken from it, under so does the risk He himself as effect 
cate that net loss in the year viously shown in Canada. - 000 The annual ship- | some new plan of state ownership ; i in the past. Perha 
January 31, ae SR be .substan- ments from Brazil this lj/and control, that would mean the : ts teen f he widely. distri ‘Be who know him « 
tially less than that in the preced- = be somewhere between 15 million disappearance of the only part of For instance, if a large issue be widely nll * [who gets the er 
ing, year. to the last half of the year with | and 15% million bags as compared | the business which has been ‘teally buted’ counterfeit coupons could be cash f) BB wthat may be acc 
Profit and loss statement- for|the final quarter pr to be/ with 12,700,000 bags last year. profitable at all during the last 10 ° diff ° | way matters. Pos 
two periods under. receivership is|the most impo it has been| Records of coffee for several de>| years. .The balance sheet shows simultaneously at many erent points. ¢ AD with his fellow co 
as follows: : sufficient enough to create a feel-| cades show that in 1907 the coffee | the assets of the power.company, a ; Sr . the C. N. R. person 
WESTERN STEEL PRODUCTS LTD. ing of ho ess for 1934. apne by Brazil amounted to | less intangibles, at about $82,000, _If your securities are widely held, it is the course ¢ jMepe manner as he ha 
Condensed Profit and ea fall, pre-season cold weath- | 79, r cent of the- world’s con-/| 000 and against this on the liabili-|  - f° wi be saf ded from : ime tion affairs. Compar 
er created an earlier demand for} sumption and that has been re-|ties side $1,714,968 of, current of wisdom that they eguar {MIMD he has been inter 
winter merchagdise than is ordin- as the record. Then it came | liabilities debt of about} - -. counterfeiting. . \ & 4 Bi stantial owner 
| ss Som PAs sted Ga] Sgt Soetoro ces | ante gare ene Ny fies ee 
+ PMCOME « aceece 323,902 1 456 cen qu A le en on er- . . :. manager oa outw 
Loses ties, slags aan: {469 last r apres Reports | a bi iron year to year d ng |ence and second erence shares _ Bonds and stock certificates made by this com- without Morrow. 
eral & adiminis., includ. from cities an f towne across oe on e sine of the cro crop have not boee ad Stas 1931 sand pany are protected by QUALITY through the - c be the, ower behind ti 
ve Seely SEEM 6a? 198,364 [2 icate ores of a ear was cen common n ve not : : | @ieimaker of decisions, 
Int “sn receiver's loans, “267046 26-428 | Sizes enjoyed a comparatively good fhe-werlt's consumption, but there | paid since 1918. finest of craftsmanship oes the most difficule licies. The men it 
* eigeesi *7gaz4 ee ee ee was a revolution in ¥ razil for three +p baring the eleven months of 1008 . » thing to counterfeit; exclusive specially pre- have been his hired 
: Mise, income ..... 18,617 12,695 -| months a: was ) gross 0: . é : rained to know h 
ee Ee RN ed the week g edoce, Sp oliday. | closed which baby Spt vat at |the Mexican Light and. Power Co. pated safety paper, and the utmost care in fine to carry policies i 
, ‘ : pear Oo million ba ie pos- su es were rintin r. orrow s 
Add Res. tor doubt, acets mae somewha better mer. sible total for that year. The pres. | compared with $8,617,346 in the P 6 i striking in several 1 
msbacioe oh rv fw ste | sn pzrntage it loved bs| sume pred of tnt earings | | PP shi or 
\ “ , 1a per cen were ’ as com 5 commerce on the boa 
int. on , : , ion 
roento corset manufacturer! About two years ago it was felt| $3,186,185 in the same period of AN OTE MPANY Mr. Justicd Fullerton a 
bonded indebtedness ... 148,194 Ti.f6s gg ebehgeu Goods and Style-|that there was comiderable dan-/1982, This was a decrease in net CANADIAN BANK N Co © @ bells are both barriste 
| elo. Led oe ai ‘ale ble oo Rien ' of 5.90 per cent. Tn“ the}. . * ’ feosion, | balance resul 
|, The receiver roforts that new lines| were placed with them for Febru: |able extent, Howeser, the con. [and subsidiaries had a net deficit Mond Othen ont Weetrine ve {hallway Commissioners 
have been added including an agree-| ary 4st deliveries than d the | tinued low level of prices : f $833 4 wi TORONTO — Branches — MONTREAL rt ton, schedlan 
ment with Henry Hope Co. -of. Eng- first th of th e | tin evel of pi appar-} 0 44 as Compared wi - pert on ra Seo : 
land for the production of a special|*irst month of the spring selling | ently has that it is not pos- 055 in the same period of 1932. matters of railway 
season last year which was Janu- periadeen beside 





aw. Mr. Labelle 
= C. N. R. director, 
i highly trained law 
(me French Canada. M 
= schooled in dollars 
tical accounting, 1 
7 as well as the balancing 
= his training is in! 
= This‘means not or 
Sthe owners but : 
ie positions for the ex 
‘See partment managers a 
ment at good wag 
body of workers. 
Peculiarty 
Since he is the 
= member of the | 
Sled to feel that h 





type of sash and other products in 
Canada, Improvement in sales is 
anticipated from these products. Total 
value of unfilled orders as at October 
31, 1988, is stated to be some 100 
per cent higher than the amount of 
uncompleted contracts on. hand Qcto- 
ber 31, 1932. R. J. Magor; wha has 
been retained in an advisory ¢apacity 
by the National Trust Co., states that 

dustry should be-‘a* profitable 
one and its products can be sold to a 
well divetsified class of buyers under 
normal’ conditions. He: believes that 
the company is in a, position to. take 
advantage of any improvement in gen- 
eral business conditions. : 





ary. A knit goods . manufacturer 
located in Montreal also comment- 
ed that their plant was now work- 
ing 19 hours a day in order to en- 
sure delivery of orders placed in 
the last half of November for May 
fin the tentile indos 

e e try there has 
been an improvement in employ- 
























































































Raw wool reached its: lowest 
int in May and June of 1932 but 
proxaily 6b per catt up t0 the 
r 
winter months of this on 
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repairing, renovating end remodel-| higher durin 













ling wer ans been ee on pone: init ete benefitted : 
ing an ing systems as res of Canadian sheep. farme ‘ ill be 1 
of the Modernization Campaign ‘In. regard to 1934, many indi. ‘i hy Rieke ep to 









= appointment, he wv 
= cerning himself i 
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Be WNow he is going t 
=a week in Montr 
mec, N. R. affairs. |! 
eec. N. R. may turn 
of the expert cory 
Seand financier: 
However hard t 















cations point to a gradual im- 

rovement. in domestic trade with 

though, .genera]ly speaking, 
Although generally speaking, 
prices have y shown in- 
creases which have been due niain- 
ly to currency tions in coun- 
tries from vou import,, as 


sponsored in Canada by the p 

ing trade paper, Sani Engineer. 
Some ‘manufacturers ve" been 
more actively promoting. the de- 
ferred payment plan as @ means of 
encouraging people of limited 
means to bying their properties up 
to date. i \ 

_ Trust and loan companies carry 
ing mortgages on properties have 
been taking an active interest in 
















A Brighter Outlook for 1934 
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Stationery, Book Trade Gain 
, (Prepared by Bookseller and Stationer) 


“ PP a 
At the threshold of the New: Year the Province of Ontario greets the dawn of a brighter 














































mnave been trying t 
mmeet, here is a 



















epetng tat such properties are kept! ‘ Every sigh suggests unquestion- outlook, A year ago the prospects were not especially encouraging. Events of the past Bmect, here is 
preserve thejr equity and help their Sake ena ee, rade in twelve months have served, howeyer, to speed up the long-awaited recovery so that we Miractising the 
ee may now feel assured that 1933 will go on record as the final year of the modern world’s earnings. 


earning power. A good deal of re- 
modeled plumbing and heating work 
has been financed by such compan- ing of the 

ies, the amount concerned being | 285 bee noticeable in the field of 
added to the mortgage. Progress |Commiercial stationery and in gen- 
of air conditioning as people become | &T@l stationery-lines which have en- 
acquainted with the necessity for | Joyed an exceptionally good Christ- 
proper ‘humidity, washing of air|™#8S Season. : 
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all season. This most widespread experience of business dépression. 


In a marked degree Ontario shares the new influences that are making themselves 
increasingly felt in industry and commerce. This Province enjoys a great advantage 
from the increased interest of the nations in gold production. P to the end of 1933 
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and consistent temperatures, has| A far as can be ascertained th . : * hilt 
boon brick in blowers, with oil burn- | early following the holiday period Ontario had produced the precious metal to the-value in all_of half a billion dollars. acm pon hag 
crs automatic stokers, tomerature| ere as been. § virizal cleanout Further advancement of gold output in the coming years appears certain for the Bieter. Mor 
he |oying a, fair market.” Sprikier|s8 calendars cand td Ontario mining industry. Ss obte i 
-|systems have provided a fair |vol- ery. Certainly many ay ‘ , i : ¢ ‘ : ’ } ll known 
sropety eman Snat forcast enevett Wiese et oer Though the position of agrieulture‘n all countries éontinues to give anxiety, it may fairly beveare up ons 
e at the farmers of Ontario have proved their traditional courage and confidence ous corporations 
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in the ultimate recovery of prices by maintaining production both in volume and quality. 
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progress in larger measure than ever before to Canada. 
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‘By C. W, STOLLERY 


eee States. His friends call]. 
“an 


intense Canadian.” 


One of the notable things about | 


this man is his ability to — him- 
self in th d while ac- 
c lishing things. He has been 
in midst of numerous large cor- 
poration deals, affecting both com- 
mercial and financial spheres, yet 
his name is infrequently mentioned 
in public. Even to speculators, who 
usually have “inside” information, 
or think they have, the business 
activities of F. K. Morrow are 
something of a mystery. Because 
he is not fond of personal publicity, 
The Financial Post went to fri 

and business associates for inform- 
ation, for this article. 

Even in appearance Fred Mor- 
row is not a national figure. He 
has no neatly trimmed’ goatee, no 
peculiarities of face or figure by 
which he might become a favorite 
subject for caricaturists. In his 
manner, dress and personal ap- 
me ye ¥ he is, superficially at 

ast, the normal man of business, 
Perhaps he has’ deliberately kept 
himself from becoming ‘a well- 
known national figure. 

Unobtrusive Metheds 


Now that he nas suddenly leaped 
into the public eye through the new 
appointment, it may be wondered 
whether he will be able to efface 
himself as effectively as he has 
in the past. Perhaps he will. Those 
who know him ‘say he won’t care 
who gets the credit for anything 

ahat may be accomplished in rail- 
way matters. Possibly he will work 
with his fellow commissioners and 
the C. N. R. personnel in the same 
manner as he has in his corpera- 
tion affairs. Companies in which 
he has been interested as a sub- 
stantial owner have operated 
through a president or a general 
manager to all outward a 
without Morrow. But he has been 
the power behind the throne, the 
maker of decisions, the deviser of 
paar The men in direct charge 

ave been his hired experts, men 
trained to know how to do things, 
to carry policies into effect. 

Mr. Morrow’s appointment is 
striking in several respects; fore- 
most that he is the only man of 
commerce on the board of trustees. 
Mr. Justice Fullerton and Mr. La- 
belle are both barristers by pyc 
fession. A’balance results. er- 
ton has been chairman of the Board 
of Railway Commissioners, is an ex- 
pert on rates, schedules and other 
matters of railway procedure and 
jurisdiction, besides’ knowing the 
aw, Mr. Labelle has been a 
C. N.‘R. director, and is also a 
highly trained lawyer, represents 
French Canada. Mr. Morrow is 
schooled in dollars and cents, prac- 
tical accounting, the significance 
as well as the balancing of figures; 
his training is in making profits. 
This‘ means not only dividends for 
the owners but good, well-paid 
positions for the executives and de- 
partment managers and employ- 
ment at good wages for a large 
body of workers. . 

Peculiariy Important 

Since he is the only business: man 
member of the board, many are 
led to feel that his work for the 
C. N. R. will be peculiarly impor- 
tant. Right up to the time of his 
appointment, he was actively con- 
cerning himself in the affairs. of 
more than a dozen corporations. 
Now he is going to spend four days 
a week in Montreal looking into 
C. N. R. affairs. His value to the 
C. N. R. may turn out to be that 
of the expert corporation manager 
and financier: making a_ profit. 
However hard the C. N, R. may 
have been trying to make both ends 
meet, here is a trustee who has 
spent most of his life learning and 
practising the art of improving 
earnings. 

_Like a violin virtuoso, he has the 
gift, has developed it by years of 
active practice. Just as there are 
few great masters of the violin, 
Fred Morrow is one of the masters 
of business, having in commerce 
the finesse and skill that the maes- 
tro displays in#music. 

Apparently by ¢hance, the fact 
that Mr. Morrow is serving the 
C. N. R. without remuneration has 
become gan knowledge. What is 
less well knowz, however, is that 
he gave up emo!wnents from vari- 
ous corporations as well. These 
things he did, it is «nderstood, so 
that there might be ns, conflict of 
private interests with C. N. R. 
policies and activities of the trus- 
tees. Incidentally, although the 
Government gets the benefit of his 
free services, it loses a handsome 
income tax payment on corporation 
salaries that Mr. Morrow is no 
longer receiving. ; 

Another striking. fact about Mr. 
Morrow and his appointment is his 
impartiality. He no dominant 
pe itical affiliations. ee at 
ast the C. N, R. is going to be rid 
of the bedevilling influence of 
politics, because, generally speak- 
ing, all three commissioners are of 
independent mind. 

Also Fred Morrow has never be- 
fore taken an active administrative 
part in the affairs of the nation, 
excep that he has been a C. N, R. 


‘director since December, 1930. The |} 


last three years on the C. N. R. 
board have familiarized him tHor- 
oughly with the affairs of the Gov- 
ernment’s white elephant. Much 
has been done in efforts to improve 
the railway’s position in the three 
years, but now the new triumvirate 
of dictators may he able to do a 
g00d deal more, Pe 
Business Methods 
_ Just what this 47-year-old execu- 
tive may hope to do for the Gov- 
ernment railway is not being dis- 
closed any more than his corpora- 
tion dealings in the past have been 
publicized. But from his methods 
and policies in other businesses 
some things may be regar as 
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—Caricature by Cecil. - 


FReDERICK KEENAN MORROW 


certain. He will co-operate fully 
with his fellow commissioners, in 
fact they will probably get to call- 
ing him “Fred,” if they are not do- 
ing so already. He will perhaps 
become the railway’s “first string” 
negotiator. “Something of a genius 
for bringing opposing interests to 
a common viewpoint,” is the -way 
his ability as a peacemaker is de- 
scribed. f 

Whether or not it will apply in 
the case of the C. N. R., Mr. Mor- 
row’s method of handling the af- 
fairs of a corporation into which 
he has been newly introduced has 
been this: 

How He Proceeds 

The first thing he does is to put 
in a firm of accountants; the best 
available. In other words, his first 
idea has been to get a picture of 
what the business is doing; a new 
picture. He is not satisfied with 
the accountants which may form- 
erly have been kept. Not that there 
is necessarily anything the matter 
with them, but because the new ex- 
perts may see new things. Often 
the old accountants will have been 
following a beaten path without de- 
veloping new information, without 
realizing some significant facts. 

There are those who claim that 
F. K. Morrow has. a genius for 
reading accountants’ figures. But 
he is not a statistical bug. He 
knows what information he wants 
and he sends experts to get it for 
him. He’s not an accountant but 
= might say that is his business. 

ig. first introduction to account- 
ing was as a bank clerk and in high 
school, and his, practical training in 
reading figures has been gained in 
the cold world of dollars and cents. 
Once he gets the accounting pic- 
ture of a business the next move 
he makes is to try to increase vol- 
ume. In this and other things, his 


action is pesitive, before it becomes |* 


negative. He would sooner push a 
business ahead than trim it down. 
Uses Advertising 

Advertising is the means he uses 
to go after increased business. He 
spends more money. Going into 
a new business “cold,” he may 
be willing to spend from six 
to eight per cent of its revenue 
on advertising. In doing this, he 
gambles for six to twelve months 
on getting increased volume. If the 
increased volume develops, he has 
found it frequently cuts the cost of 
obtaining s. below the average 
cost before the extra appropria- 
tions were made, In a number 


done largely through improvement 
in the technique of operations, more 
co-ordination, better 
realigning management. 
Business Philosophy 

The Morrow business philosophy 
is that there is nothing tricky 
about it. You either get the busi- 
ness or you don’t, and if you don’t, 

ou cut costs. These principles he 
as applied in the same general 
manner in Canada and the United 
States. Only in Canada the gamble 
for volume by spendihg more 
money on publicity is usually not 
quite as heavy as in the. Uni 
States. 

“Business is a matter of manage- 
ment and ‘who’s running your 
show,” is the Morrow attitude to- 
ward personnel, It is everything to 
him. He makes the personnel re- 
sponsible. Some say he has a 
aeagee for getting the right man 
or. the job. In any event Morrow 


equipment, 


‘would not hesitate to look in the 


ranks for the right man for a top 
job. The reason for this, in 
usiness philosophy, is that often 
senior men have allowed them- 
selves to get into a rut of old 
ideas. If a senior cannot fit him- 
self to new ideas in his department, 
he must be moved into another 
branch of the business where his 
ideas will fit. With Morrow, like 
most captains of industry, merit 
counts. And he is sharp on. char- 
acter. He is said to be a congenial 
slave-driver, to get results with a 
minimum - — ? have es 
respect and support of personne 

In business, you shenid knee 
what ought to done. If you 
know what should be done, even 
though it may be painful, do it. If 
you don’t do it, P hoy lack the neces- 
sary courage. t is the Morrow 
attitude toward tackling a tough 
business problem. \ 


Trusteeship Attitude 

In considering a new venture, his 
attitude is this: Would I do this 

i ? If the answer 
. right for the 
shareholders’ money, it.is all right 
for the public’s money. If this at- 
titude is ado thro 
C. N. Ry’s affairs, it will indeed be 
something new in a government- 
owned enterprise. In there 
has doen the policy in some 
governmental institutions of Sota 


| with the public’s money what 


be the last thing the officeholder 
would do with own. Another 
sidelight on his attitude on per- 
biscuits. He will 

girls can 


of instances, he has made this|wra 


policy wesesaneet in selling con- 
sumer . products. Whether’ a 
railway’s services in transport- 
ng goods be sold in 
this manner as readily as boxes of 
biscuits or sacks of flour is a ques- 


tion for the 

In the business, Mr. Mor- 
row believes in Napoleonic control, 
from one central point. Head of- 
fice sets sales quotas for 
territories at a rate 
show a profit on preliminary cost 
calculations. 8: jmore money 
may increase these costs tempor- 
arily, but Morrow’s experience has 
been that the risk is worth it. - 
Then if sufficient business to 
carry the whole burden of cost can- 
net be obtained, ex 
cut. “And itis a 
the trimming can 


Although he may be 
Canadian,” there are dollars 
cents in this Morrowism, 


the | him awa 


* tney 

layed point on the same 
rofessor “Freddie” Coombs, now 
of the University of Toronto 
Schools and Ontario Coll 


demago 
is still well remembered by Wold 
timers” as one of the best of his 
day. So Fred Morrow played in 
good company, among experts, 

He still has a love for sports. 
He is seen at important track 
meets, and at Toronto’s Woodbine 
for turf events. Hamilton Collegi- 
ate Institute’s famous schoolboy 
track teams have had his particular 
interest. j 

One of his Soohaeiae is in 
Maple Leaf Gardens, Toronto, 
where the Maple Leaf hockey team 
holds forth to the roars of par- 
tisan supporters. He thinks the 
1934 “Leafs” are the fastest col- 


lection of hockey players ever|’ 


assembled; every player a star in 
his position, The Maple Leafs have 
a managing di r, Conn ey 
short, ruddy-faced, Conriy. Fred 
Morrow suys Smythe is the biggest 
attraction in major league hockey, 
cay ag he never appears on the 
ice. a vote on it were ever 
taken, Conny would lead the poll in 
Morrow’s opinion. 
Fishes in Resti 

Mr. Morrow sometimes fishes 
for salmon in the Restigouche, Sal- 
mon from the famous New Bruns- 
wick river have graced Toronto 
tables as a result of his 
with rod and line, His fishing in 
New Brunswick has been done as 
a member of what is probably 
North America’s most exclusive 
oe? 

tood, 
a member, 
eight all told in the 
number are some J. 
partners and associates; . 

“If a gentleman,” says a friend, 
“is one who puts back ‘into the 
world more than he takes out, that’s 
Fred Morrow.” He is said to be 
willing to learn from those in the 
humblest walks of life. Perhaps 
this, and his feeling that the best 
man for the big dob may be a 
worker in the ranks, is that he was 
a country boy himself and started 
from the bottom of the ladder. 

use he can be on familiar 
terms with those in high places 
and in low, persons in all w of 
life get to call him ” Al- 


grata with many of the patriarchs 
of Canadian industry, who are said 
to be to “leave it to - 
Of him it is said that without 
having the arts of a politician, he 
has all the ces @ politician 
should have. is is not always 
found in business men. Coupled 
with the fact that he has not 
a national fi in po 
sense, he will probably find this one 


his |of his foremost assets in working 


for the C. N. R, 
A Country Boy 

Fred Morrow was a country boy. 
He was born in 1886 in Essa town- 
ship in Ontario’s ‘thriving farming 
district in Simeoe county, famous 
sod thins ant tended th oi ‘ie 
ings. Hea e@ little 
schoolhouse, Allisto high 

school and St. Michael’s College 
Toronto. At high school he learned 
accounting principles. One of his 
earliest jobs was as a bank k, 
where he more about ac- 


counting. 

He went with’the late lamentec 
Home Bank in 1905, immediately 
after lea St. Michael’s. The 
same yéar. was sent to the 
Walkerville branch as accountant. 
He left the bank in 1906. 

And although he has rarely 
worked on accounts, as an aceount- 
ant, since has spent a 
deal of time learning more about 
it from the statements of a host 
of | corporations. 

Peterborough, Ont.; and Quaker 
Dats were the attractions that took 
from the As a 
result of his new, connection, he 
was a travell salesman * for 
breakfast foods in the Maritime 
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Fred Morrow lives in an attrac- 
tive residence in Wych 
Toronto, Most of his business is 


by th 
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the best remembered of 
cial deals in which 


Fred Morrow was active, was the 


sale of Christie, Brown & Co., T 
ronto, to the 
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It will provide for his education and his start in lifes | 
It will leave the management of his inheritance in - 
This protection can be made to extend throughout 
his lifetime, either through funds trusteed in his father’s 
Will, or through a Living Trust: set up now for his 
_ Im any case an Executor or Trustee must be - 
appointed. The permanent character of a Trust Company 
makes it an ideal custodian for a son’s inheritance. 

You can—with confidence—delegate to the Crown 
~ Trust Company the responsibility of representing you in 
' this or in any other trust capacity. aes 


Crown Trust 
EXECUTORS Company FINANCIAL; 


TRUSTEES AGENTS 
393 St. James Street West - - Montreal 


wood Park, , 


Rosedale Golf, Club, conveniently that Mr. Bennett likes 
just outside Toronto’s northern | also a member of 
city boun , and belo to the} Toronto, a nice 

Royal Ca Yacht Club, five} ming or to play 
minutes across “the bay” from his| winter days, and of 
office. Although politically non-| York Club on St. 
partisan, he panna to the Albany /ronto, where they serve 
Club, Toronto’s Tory stronghold,| dinners on plates 

but that is said not the only reason' Harbor Here in York.” 
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Drive the New 


A GENERAL MOTORS SILVER ANNIVERSARY VALUE A 
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A FLOATING RIDE 


s 


AT is this FLOATING 
RIDE that people are talking 
about? It’s the greatest advance 
in riding since the invention of 
the shock absorber . . . the result 
of Knee-Action Front Wheels, an- 


-other revolutionary new system of 


car désign pioneered by McLaugh- 
lin-Buick. | 

It banishes the jar and bump 
and bounce of the ordinary motor 
ride—it is a comfort beyond de- 
scription 
—it ends steering jerk 
shimmy. Too good to be true? We 
urge you to be your own judge — 
\to convince yourself —by driving 


PRODUCED 
iN 
CANADA 


There 


: is a McLaughlin-Buick Dealer 


one of the new McLaughlin- Ona 

| vhaadee : his FLOATING a 
s as t : 

pee as i WEA ae 

many great ways i new 

MeLaughlin-Buick crowns twenty- 
seven years of automobile prog- 
rese—and takes advantage of the 
practical suggestions of 60,000 
Canadians red in General 
Motors “Customer Research” 
questionnaires. 

Others, almost as important, are 
— Vacuum-Power Brakes ... 
super-balloon Air Cushion Tires 


. - - Automatic Starting . . . dash- 
eee aera 


tread puts more antl-skid: on the road, 


Cee 1: 
-29] for greatly improved traction and safety. as 
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King St. West 


poth Rock Falls, Ont, 
William, Ont. 


ns Newsprint 
s Sulphite Pulp 


gineer 


York City, N.Y. 


- Eng. Inst. Can. 


and Pulp Mills 
b-Electric and 

Power Plants 
and Specifications 


mpany has the right in per- 
o operate-telephone service 
h Columbia, while a wholly- 
ubsidiary has a charter te 
n the radio telephone busi- 
he province. In 1981 the com- 


evenue exceeded 000,000 _ 


: 32 was-a little less than 


nnipeg’s Newest Hotel 


he Marlborough 
the Heart of the City 


Firepreof Construction 
European Plan 
in Keeping with the Times 
220 Reoms 


) DEBENTURE © 


LONDON, CANADA 
61 Years in Business 


bh—Reserve Fund $3,200,000 
ble rates of interest. 
T. H. MAIN, Manager 


Yield % 
4.57% 


448% 
442% 
4.50 % 
5.17% 
5.00 % 


5.00% 

79 685 % 

101 5.85 % 

101.59 5.40% 

‘anada and New York. 
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MARKET QUIET 


Gelective Market Devel- 
oped in 1983; Munici- 
pal Defaults Up 


Gilt-edged Canadian bonds eon- 
tinued their recent rising trend in 
the week ended. Jan. 2. Western 

rovincial bonds picked up frac- 
oes of their recent losses. Cor- 
poration bonds wert steady. The 
whole market was quiet, conform- 
ing with the usual year-end per. 
formance, 3 

A distinctly selective note devel- 
adian bond trading in 
1933. Increasing business 
brought gains in price for a sub- 
stantial majority of corporation 
issues. This is showr by the com- 
parative quotations on page 14, A 
downward movement of. interest 
rates brought better polos or 

ilt-edged bonds, althoug 
interrupted with some violent fluc- 


tuations as the chart on this 
indicates. Western provincial “ 
sues ended 1933 with losses of from 


two to six points. . Municipal issues 
followed the course of gilt-edged 
government issues in cases where 
payment seemed \ certain, but fell 
away badly in eases where the 
debtor appeared in difficulties or 
defaulted. 
Defaults Increased 

One of the outstanding develop- 
ments among municipal securities 
was the increase in, defaults, Ap- 
parently the full effects of’ the de- 
pression were withstood longer in 
municipal than in corporation fin- 
ance. If this is the case, it may 
be that the disease is still active, 
Because municipal finances are 
slower to adjustment than corpor- 
ation affairs, experienced obsery- 
ers feel that it will take some time 
to cure the 1933 financial ills of 
some of our municipalities. ‘ 

The decline in average yields 
on high-grade government issues 
jcontinued in the last week of the 
‘year, despite fluctuations of the 
Canadian dollar above and below 
New York par. The recent aver- 
age yields, the converse of prices, 
jand the high and low average 
yields for 1933, are shown below: 

Average Yield on Seven High-Grade 

Canadian Bonds 

Jan. 2 sveved 4.517 


Dec. 30 seoeee 4.586 
Dec. 29 secsese 4.539 


~ Dec. 28 wroves 4.544 


Dec. 27 ....++ 4.549 
High, 1933, 4.766% on March 10. 
Low, 1938, 4.8500 on Aug. 29. 


Chicoutimi Twp. 
Creditors’ Parley 
Sets Precedent 


Township of Chicoutimi, Que., is 
calling a meeting of its creditors 
for Jan. 10 at Chicoutimi ~ ar- 

uni- 
cipal’ Commission. This is a new 
development - Canadian municipal 
finance. By this move, it is said, 
the township acknowledges its in- 
ability to meet its obligations in full 
when due, and is following the pro- 
cedure of a private corporation in 
financial difficulties in calling a 
meeting of bondholders to consider 


. the situation. Debentures must be 


deposited before creditors can vote 
at the meeting, it is understood. 

The township is Sones to re- 
fund its debt in order to lighten its 
burden, and to pay it8 interest as 
usual, it is understood, Interest on 
bonds has been paid to date. 

Some Ontario debenture holders 
will be represented at the meeting, 
The Financial Post is informed. 
Arrangements may be made at the 
meeting for creditor paar of 
the municipality’s finances for an 
extended period. 


Loblaw Sales Higher 
Profit Well Maintained 


Sales of Loblaw Groceterias Co. 
continued to show some improvement 
in the four weeks ended November 
18 over preceding periods. Net profit 
showed smaller decline from profit in 
the corresponding period of 1932. 
Sales, at $1,092,167, were only down 
1.81 per cent from sales in the same 
period of 1932, while profit at $55,376 
was down 8.17 per cent. Ratio of profit 
to sales was 5.07 per cent in the 
November period as compared with 
5.2 per cent in-October. 

In the 24 weeks ended November 18, 
1933, sales totalled $6,208,167, de- 
crease of 2.37.per cent from sales in 
the corresponding period of the pre- 
ceding fiscal year. Profit in the same 
period was down to $307,045, 16.2 per 
cent under that of $366,528 reported 
in the first 24 weeks of the last fiscal 
year, 

West Kildonan, Manitoba, 
Paid July Interest Jan. 2 

Rural municipality of West Kil- 
donan, a suburb of Winnipeg, is now 
prepared to meet the ‘debenture cou- 

«Pons which fell due on July 1, 1933, 
according to the secretary of the de- 
benture holders’ committee. 

Coupons should be presented for 
payment on or after January 2, 1934. 
This interest payment was defaulted 
at the time it fell due last July. 


Investments 
for 


January Funds 


“% 


Our special list of of- 
ferings—Government, 
Municipal, Public 
Utility and Industrial 
issues — affords a 
choice of attractive 
yields. Copies gladly 
forwarded to investors 
on request. 


% 
Royal Securities 


Corporation 
Limited 


244 St. James Street 330 Bay Street 
MONTREAL TORONTO 


BONDS END YEAR [Pete Warrants ~ 


this was the 
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. WITH FIRMNESS | Need New Talons 


Coupons Used 


dends. The last'dividend is No. 40, 
but the talons of coupons are at- 
tached to the 1929 issue of stock af- 
ter the split. 

There are about 100,000 of these 
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warrants outstanding and as the/- 


company doesn’t know who the hold- 
ers are, information is being sent 
broadcast to exchanges so that war- 
rant holders can take advantage of 
the right to secure a new talon, 

Warrant holders of Imperial Oil 
will also be under the same necessity 
after -detaching-the last coupon to 
secure dividend usually due about 
March 1. The right to secure new 
talons will also then be-open to 
m. 


PROVINCIAL BANK 
MAINTAINS STATUS 
‘FOR PAST YEAR 


Deposits and Earnings 


old Up — Build Up 
Internal Reserves 


From Ou Oo Correspondent 
MONTREAL.—Both deposits and | 2" 


earnings of the Provincia] Bank of 
Canada fvere well maintained dur- 
ing the year ended November 30 
last, while at the end of the bank- 
ing’ year liquid assets were equal 
to 67 per cent of the bank’s liabili- 
tiesto the public compared. with 
64 per cent a year ago 
_ At the end of the 1933 fiscal yeaf 
liquid assets amounted to $26,700,- 
783, including $4,484,078 cash and 
bank balances; $9,529,839 of Domin- 
ion and Provincial securities; $4,- 
801,200 of Canadian municipal se- 
curities; $2,750,103 of other Can- 
securities; call and short loans 

$4,940,112; and deposit to secure 
bank note circulation, $195,400. 
urplus is Lower 

Profits of the bank during the 
past year amouhted to $410,654, 
compared to $454,659 in the previ- 
ous year. After dividend require- 
ments to the extent of $250,000, 
federal and provincial taxes 
amounting to $90,500, the-usual ap- 
propriations and transfer of $100,- 
000 to contingent reserve, the profit 
and loss account showed a surplus 
of $300,074. This compared with 
$369,920 at the end of the 1932 fiscal 

ear. 
, GENERAL STATEMENT 

As at November 30 


Immediately Available Liquid Resources 
Assets _ _ 
241,722 250,032 

1,414,191 
199,985 
47,890 
9,529,840 


11,433,578 
Loans and Securities Other Than 
Canadian 


a! Gevernment 
Public securities ... 4,801,200 
Rly. & other secs.t 2,750,103 
Can. call loans .... 4,940,112 
Current Joans*t ... 


Dominion notes ... 
Due by for. banks. . 
Foreign currency .. 
Govt. securities} ... 


11,250,548 
Those of 


4,514,901 

3,361,101 

4,738,598 

14,983,765 17,015,642 

27,475,180 29,630,142 

Due from Other Banks 

Notes of other banks 807,500 427,615 
Cheques on other 

1,511,721 1,264,629 

913,946 


761,119 
2,580,840 2,606,190 
Other Assets 
Non-curr. loans* . 177,888 148,636 
589,114 590,477 
379,582 
125,609 
2,189,985 
195,400 
204,393 


8,811,921 


45,301,019 
Liabilities 
To the Public 
Circulation ........ 3,451,606 3,816,854 
Advs. under Finance 
600,000 1,800,000 


Govts. 807,739 
Deposits by public: 
4,762,525. %,738,114 


Non-int, bearing.. 
30,952,158 -31,553,519 


Interest bearing . 
To banks abroad, etc.: 

i nks ... 43,056 14,833 
i 125,608 14,820 


1,903 527 


© 29,996,756 41,246,406 
To the Shareholders 


Dividends, etc. .... 64,188 
Reserv 


Letters of credit ... 
Bank premises ...: 
Depos. re circ. fund 
Other assets 


8,714,891 
47,201,271 


e 
Capital 
Surplus 


5,364,263 5,954,865 


- 45,301,019 47,201,271 
*After reserve for bad and doubtful debts. 
+After rebate of interest amounting to 
$64,178 in 1931; not stated in 1932. 
tNot above market value. 
INCOME AND SURPLUS ACCOUNT 
Years Ended November 30 190 


1933 
¢ 
Net profit* 410,654 454,659 
Less appropriations : 
Dividends 250,000 350,000 
W/o real estate .. 40,000 40,000 
Res. for,taxes ... 90,500 61,600 


lus for year .. ~~ 30,164 3,059 
reve Prev pages e 369,920 466,861 
100,000 


Less: Conting. res.. 100,000 7 
Balance carr. for’d. 300,074 869,920 


*After deducting charges of mana t, 
providing for bad and doubtful debts, in- 
terest due depositors and rebates on current 


discounts. 
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Dec. 21... 68. 
Dec. 28 .... 70.6 


bolo tebe 


*High and low of 1929 and 1982 are based on 
months and then 


are given monthly for the 
8 


ued by. Dominion Bureau of Statistics. See also 


Realization of Losses 

HE final fortnight of 1983 on 

with fo BF cm Be 5 agp 
an e isplay ‘ 

buoyancy after a period oD a 
settlement due to the situation on 
the New York Stock Exchange. 
There had been slow and dribbling 
ootiins for weeks on the latter 
bo and once again, as at this 
period of every year, it was ex- 
plained by market analysts on the 
ground that the ess was due 
to sales in order to establish losses 
for purposes of income tax returns. 
Stocks which have been the largest 
losers since July were the ones 
mort persistently sold and this 
lends color to the idea of sales by 
owners wishing to minimize in- 


come tax payments because the || 


largest losses would be established 
stocks. 


1 by sales of these 
5 


The Canadian stock market with 
its eye on New York will py. 
take the cue early in 1 fro 
that ket. The 
New York Stoc ange contin- 
ue to look to Washington. They 
have come to expect the tmexpect- 
ed. The silver proclamation caught 
the market unawares and started 
activity and traders think that oth- 
er messages of similar surprising 
character may come at any time. 

Most concern is felt as to the 
monetary policy but there is a ten- 
dency to feel that currency stabil- 
ization will soon be attempted. 
This is indicated by stronger bond 
prices and the growing confidence 
that Congress at its coming ses- 
sion will not introduce any radical 
legislation, 


Fanny Farmer Candy 
[MEROVED earnings can be ex- 
pected for Fanny Farmer Cand 
Shops Ine. in the fiscal year whic 
ended December 31. Sales have 
tended to improve during the past 
year while e have been re- 
duced to some extent due~to lower 
rentals. It is understood that. labor 
costs have not been increased un- 
der the N.R.A. since the company 
was already paying more than the 
wage scale called for in indus- 
try.) Improvement in net earnings 
shold enable the company to show 
share 
than was the case in either 1932 
when earnings amounted to $1.02 

r share, or in 1931 when earn- 
ngs were reported at $1.44 per 
share. 

Both preferred and common 
stocks are listed on the Toronto 
Stock Exchange.and the common 
is also listed on the New York Curb 
Exchange. There is no substantial 
amount of activity in either stock. 


Goodyear Tire Earnings Gain 
OODYEAR Tire and: Rubber 
Co. of Canada has earned divi- 

dends on both the preferred and 
common stock, according to a let- 
ter to shareholders from C. H. Car- 
lisle, president, accompanying divi- 
dend cheques for the last quarter 
of the year. 

| Mrs\Carlisle states that opera- 


Form Maritime Investment Firm 


FREDERICK MEADE CORNELL 
Formerly with Royal Securities 
Corp., who has formed Cornell, 
MacGillivray Ltd. to deal in Mari- 
time ani Heutoantiond securities, 
ane ce will be located in 


H. RARROCH MacG 
Who is associated 
nell in the. 

firm. H 

tendent 


rs on the/ the f 


In 1938 index numbers 
Market Indicator on ~ 


one. 
ons in 1988 show a considerable 
rovement over those of 1932. He 


Pp 
states aswell that after mang 
allowances for Genreciation, _ba 
debts and taxes there will be 4 bal- 
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p Settle- 
ment With Holders of 
’ Defaulted Bonds 
From Our Own Correspondent 
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ance to carry forward to surplus | es¢ 


into 1934, 

The Crnpeny, has not only earn- 
ed and paid dividends since 1929 
but each year has added to its sur- 
plus and cash position. 


B.A. Oil Reduces Bank Loans 
HE financial statement of Brit- 
ish American Oil Co., to be pre- 


sented to shareholders at the an-| 9999 defici 


nual meeting late in February, will 
show bank loans substantially re- 
duced. At the end of 1931 bank 
loans stood at $3,750,000, at the end 
f 1982 at $8,000,000 and in 1933 
e has been a further reduction. 
J.C. Millar, treasurer, accompan- 
ies January dividend ch 


m | the statement that officia and 
statement will be| ap 


~~ 


satiaasterr te teaachaliers 


-Page Hersey Does Metter 
ARNINGS of a? Hersey 
Tubes, Ltd., in the first half of 
1933 were less than dividends, ac- 
cording to a New Year message to 
shareholders from the management, 
but during the second half of the 
year they improved sufficiently to 
cover dividend disbursements. 
Demand for tubular products, 
while low in the first quasi of 
1938, has been gradually improvin 
til now it exceeds the demand a 
the same time a 


year ago. 
Cash and special deposits stood | ang 


at $458,204 on Nov. 30, 1933, and 


and trustee securities at $2,808,809, 
Working capital was $5,378,842 and 
both were better than a year earlier. 
The annual statement will be pre- 
sented to shareholders at the annual 
meeting on February 6, 1934. 


General Steel Wares 
OMMON stock of General Steel 
Wares has moved up to within 

a fraction of $4 a share. Not long 
ago -this security was. selling 
around $2 but a steady and almost 
unnoticed advance has been reg- 
istered. While no official state- 
ment hag been issued by the com- 
pany, it is understood operations 
over the past year were on a bet- 
ter basis than in 1932, On top of 
that the company has been steadily 
aoe ee of bonds thus 
den. Re e position 
is ied ‘cps ef aar early 
e on of an re- 
turn of the company to paying divi- 
dends, but the ent over the 
past 12 months has appreciably 
proved the long term outlook for 
the company. 
Bond Redemptions 
Due Redeem. Price 


Bond Issues: Rate 
Toronto Harb. *444% 1953 Dec-27 ... 
*Purehase of 880,000 for sinking fund. 


November 1934 w 

Se. eaanesae which there must Be 
0 g expenses an 

yments on past due accounts of 
332,98, leaving surplus revenue 
or the period of $55,275. As past 
due taxes now total about $38,147, 
and the current year’s taxes $19, 
802, it will require $57,949 to pay 
up accumulated taxes; which would 
all surplus revenues up to 
vember 30th next, leaving a de- 


ficit of about $2,674 for the period. 


This would not provide for an 
interest whatever on bonds, whic 
bond interest would then be a year 
a half in arrears. 


BOND and STOCK 
QUOTATIONS— 


Our Trading Depart- 
ment will be glad to 
furnish current quo- 
tations on any securi- 
ties which you are 
now holding. 

This service is at your 
disposal without 
obligation. 


H.R.BAIN & CO. 


LIMITED 
Investment Bankers 
350 Bay Streep - Toronto 


Adelaide 4274 
308 Victoria Bide. , 


Fiadaviek Meade Cornell 
and 


“H. Darroch 


Macgillivray 


announce the formation of the 
li Investment Firm of — 
Cornell, Macgillivray Limited 
| Specializing in Maritime Province 
_ . and Newfoundland Securities - 
; ce irs 


HALIFAX, N. S. 
{pte er 
\Telephone B-6794 
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Thayers Ltd. Pays Initial , 0 Merch 15 and the preferred stock 


was placed on a semi-annual dividend 


Dividend on Com. Stock | basis commencing July 1. 


Directors of Thayers, Ltd., have 
declared an initfAl interim dividend 
of 25 cents per share on the no par 
value common stock of the company 
payable January 2;to shareholders of 
record December 22. The regular 
semi-annual dividend of $1.75 on the 
ore stock was ons de- 
e @ company operates a 
number of service Gallons in south- 
western Ontario and in the Toronto 
area, 

Preferred dividend due January 3 
1933, was deferred. but was later paid 


New B 
bushels, as.compsred with 
bushels for 1982, 


Bond Tenders — 
Jan, 1. Mr, Dunlop was born in 1876 
at Pembroke, Ont., sat for North Ren- 
frew in the Ontario legislature at 
various times between 1 and 1933, 
sae une made provincial treasurer in 


Jan. 9, Province of New 
$799,000, & Ber cent, 20-year 
dated Jan. 12, 1984. Antoine B, Tag 
Prov. Treasurer, (See ’ 

page/15). 
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He was a Capable Trustee 


During his energetic middle age, he was executor for 
several of his friends. Those interested in the-estates | 
were loud in their praise of his business skill and his © 
kindness of heart. This led others to appoint him 
executor when having their wills drawn. Sometimes 
they appointed him—inconsiderately enough—without 
his knowledge. 

But his business in these times becomes a great deal 
more exacting. So do his trusteeships and the problems 
of their beneficiaries. Unexpected developments and ~ 
small details irritate him more than they used. to do, 
There do not seem to be.so many hours in the day as 
there were when he was younger. He is, in fact, not 
so young as he was; and he knows it. ‘ 


He thinks now he perhaps was mistaken when, 
years gone by, he took on appointments as executor. 
He has almost made up his mind that the trust com- 
pany, under one form of agreement or adother, could 
relieve him at least of harassing deiail work, We think 
so too, and believe we can serve him. well. 

If you have, or are, a private individual executor, look 
ahead! .Time works changes. Your friend or relative 
may not keep his health, his ability or his willingness 

-) to serve. If you are\an executor, neither may you 
‘ Consider whether you may not better ensure continuity 
~ by discussing with us your affairs and those of estates in * 


Trust Company 


Limited 


National 
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¥ » $2. 
\ ‘Sue Frnanciat Post Survey or Mines. Yearly $2. 


"Canada, United States, Mexico, British Empire, $5. 
per year; all other countries, $6.00. '* 


bgt ete! ; John E. Eastern Ea 
‘ 2% a aod 4, Cockapar St. London, aw. : E. J. 


London. 
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aa Tue FOKANciat Post CorPoRATION Service. $20 monthly. 


Special prices for selected part service 


| Dmecrony or CaNabIAN DigecT 28 AND OFFICIALS. Yearly, 


$10. 
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me AWAITING THEIR TURN 


HE light of better times shone in augmented 

: measure on favored retail, industrial, whole- 
gale and financial establishments during the 

* fatter part of 1933 and gave shareholders, 
partners, workers and managers more ease of 

' mind during the Christmas seasonthan for 


» Several years. Here and there in the midst of 


_ the final festivities of 1933, however, one found ' 


_ @ face expressing unrelieved gloom, and that 


eis 


face generally belonged to someone whose for- 
_ tunes are bound up with the collecting of 


adequate rents, the selling of property, the 


| building of houses or other structures and the 
_ expansion of capital expenditures of railroads 
industries 


or . 
_ ~ There is consolation for these in the thought 
- that somewhere in the process of business 


recovery they will become prosperous again. 


_ The business cycle has its time of special terror 
Tor the owner and seller of properties, the 
he of mortgages and the man who builds, 
~ but it also has its time when things come quite 

; for him. 
t is hard for the builder and the owner of 


mi ‘unimproved land now to see a ray in the gloom. 


Re, 
ea 
+ 

¥ 
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talists with money to spend for buildings 

not do so while the tenants of present 
buildings are besieging agents for reductions 
in rent, the breaking of leases to put them on a 
cheaper basis, and while competing buildings 
are trying to attract tenants from each other 
by offering terms which will scarecly give them 
enough funds for the payment. of bond and 

es interest. 

Yet that, too, will pass. No building of conse- 
"quence has taken place for several years. As 
one type of business after another recovers 
there will come a gradual strengthening in 
demand for space, and some day those who need 

space may wake up suddenly to find that space 


_, is once more at premium and has to be bid for. 
_“~* Desirable locations will shine in all their old 


_ splendor or even with an enhanced desirability 
'- once again. If farm prices rise and foreign 


2 


* 


demand for Canada’s agricultural products con- 
tinues keen, the pace of business recovery will 
‘be such that building programmes will re- 
awaken. There will be money for likely pro- 


=a jects, money tied up in real estate will be 
. released and go into other ventures of hopeful 


aspect. 
This ‘will all come abdut in the course. of 


cn time. The major problem for the real estate 


Owner and seller and the lender on mortgage is 
‘to conserve funds in readiness for the oppor- 


tunities when they arise. The prosperity of his 


Pag neighbor in the meantime is never a matter 
' ¢alling for enyy but a sign that the time for 


} 


_ hiself is coming nearer. The growing activity 


_ of retail stores and of industries supplying 


“ ¢foods, clothing, boots, shoes and other products 


y which go into quick consumption may be likened 
> to a string of shore lights to passengers on a 
_ ship approaching port in the dark. They tell 

- him he is getting nearer his destination. 
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Business cycles in the past have been long 
and short. They have been one year long and 


vie ten years long. The quickness and scale of 


_- recovery haye generally been just as great as 


_ the severity of the preceding decline. Hamp- 
_ @red though the comeback may be by exchange 


- fluctuations, high tariff obstacles to foreign 


eee 


trade, agricultural surpluses and low prices for 


~ the raw materials which Canada is equipped to 


‘supply in great measure, these have also a 
‘tendency to give way as more active business 
‘supplies more revenue to Governments and 
‘exporters of the world establish funds abroad to 
facilitate the growth of business. 

_. Already some far-seeing capitalists are using 
- their liquid funds to get control of hard-pressed 


' enterprises at bargain levels because they be- 
 ‘Tieve the comeback is certain. There is no fixed 
- ‘schedule for the months or years when pros- 
| *perity reaches one business after another, but 


io 


- 9ts heralds are abroad nevertheless. 


| BETTER EDUCATIONAL FACILITIES AT 
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LOWER COST 


; ‘GINCE the depression began some progress 


has been made in deflating our bill for edu- 

" gation in Canada. The last report of the Dom- 
“inion Bureau of Statistics covering the year 
_ 1982 shows that while the number of students 


enrolled in all Canadian educational institu- 


_ tions in that year was 2,593,000, or 50,000 more 


e 


oe 


than in 1931, the total expenditures on educa- 
amounted to $164,000,000 as against. $179,- 
000,000 in the previous year, or a decrease of 
$15,000,000. The improvement in expenditure 
‘was probably greater than this comparison in- 


‘e dicates, as some 1930 and 1931 figures were 


- ineluded in the cost statistics. 
_ ‘Taxpayers pay the largest part of the edu- 
cation bill. Provincial government. expendi- 


tures on publicly-contralled schools increased 


$22,300,000 to $23,200,000, but the -ex- 

tures of the municipalities decreased from 
000 to $110,100,000. 

The cost of education has gotten entirely 

of reasonabie bounds in Canada. There is 

proper disposition to feel that a nation can- 

afford to neglect education and the training 


ot its young minds for service to the state. But 


he . 
| Se 


tion has gone up in @ sacrosanct atmos- 
and most people have hesitated to chal- 
the growing total of expenditure lest 


travel, reading, etc. 
, One remedy that is now being rather widely 


| adopted throughout the country is the merging 


of various school districts to permit the closing 
of some of the smaller schools and concentra- 


‘| tion of edugational facilities in one or two larg- 


er schools in a township or other rural areas. 


-|This arrangement permits payment of better 


salaries to teachers and installation of better’ 
physical equipment for instruction of the young. 


HOW QUEEN ELIZABETH GAVE 
PROSPERITY TO ENGLAND 
[oe “he history of the ages, there is no 
record of a country that squandered itself 
out of depression into prosperity. Bat there 
are many records of countries that aghieved 
substantial improvement in their affairs by re- 
placing extravagance with thrift, and profligacy 
with sound financial management. 
Take the record of the reign of Queen Eliza- 


beth. It was one of the great eras of British 


history. But when Elizabeth came to the throne 
the country’s finances were not in good shape. 


She laid the foundation for one of the most /|la 


successful reigns in the history of the British 
throne by putting British finances in order and 
reducing taxes. Here is the record as told by 
Milton Waldman, in “Elizabeth.” 

“A spendthrift age gaped as economy swept 
into the most privileged corners.. Somnolent 
officials in court and country suddenly found 
themselves without jobs, tax collectors were 
peremptorily summoned to make good discrepan- 
cies in their accounts, the Spanish ally was 
informed that henceforth he must get along as 
best he could twithout English subsidies. Soon 
English currency, whose value had been going 
down for nearly three-quarters of a century, was 
shrewdly restored to its face value with an 
actual prefit to the Exchequer, and in a short 
time it was selling at a premium. 

“The result was that in the first six months of 
her reign Elizabeth achieved a reduction of 60 
per cent in expenditure compared with the last 
six months of Mary’s, Funds were then remitted 
to Sir Thomas Gresham, whom Elizabeth had 
sent to Antwerp 5n the fifth day of her reign, to 
pay off a large part of Mary’s debts as promised 
at her accessien; and within eighteen months 
that celebrated financier was joyfully writin 
home that his Queen’s credit was above that o 
all other princes. Never again tillvthe comin 
of the Stuarts was England in Lag Agen need o 
money. When war\threatened, as it was soon to 
do, when arms and ships were wanted, when 
foreign help had to be bought; the money was 
always ‘at hand or could:be*borrowed at low 
SAGOS.s02" 

There is nothing in history to provide any 
basis for the belief that the present vogue for 
ending depression by governmental extrava- 

gance is likely to succeed in accomplishing its 


objective. ; 


REPRESSING CRITICISM 

Py etoRy shows us that repression of 

criticism and free thought has never been 
successful for long periods. Among the most 
enduring names in history are those of men 
who dared to criticize publicly, to express 
themselves freely, no matter what the mood 
of rulers or people. Luther, Voltaire, Spinoza, 
Cobbett and Lincoln are among those in com- 
paratively modern times whose fame rests 
largely on their defiance of consequences in 
order to express their deepest convictions. 

In Germany today there has been repression 
of thought and speech. There has even been 
burning of books in the ignorant spirit of 
medievalism. There has been.repression of 
opinion in Russia. Combined with these has 
been promulgation of deceptive propaganda. 
And in the United States there has been some- 
thing akin to these things, in the threatened 
reprisals against those who have dared to dis- 
agree with governmental policies or who have 
criticized racketeering methods of either labor 
or capital. f 

A recent editorial in The Saturday Evening 
Post states: 

“Today we are in danger of making it a crime to 
disagree with those who hold ideas and beliefs con- 
trary to our own. We have boycotts and threats of 
boycotts all over the country. If a man in public 
or business life disagrees with the ideas and 
methods of those in power, a cry goes up from 
some oo or individual to boycott and to destroy 
him. We have recently seen not only irresponsible 
demagogues advocating this thoroughly vicious 
course, and the mob cheering for it, but man 
fairly influential men, both at home and abroad, 
consenting to it.” 

In Canada there has been some evidence of 
the same suppressive inclination that has per- 
vaded Germany and Russia, and which has 
reared its head in the United States. Invariably 
the effects of such policies are to strengthen 
the forces of criticism and free expression, to 
boomerang on the représse rs. 

Most of the people in this country are neither 
communists, racketeers nor chisellers, The 
great mass of business men and wage earners 
are fair-minded and know the principles of 
freedom of thought and action on which much 
of the industrial and social progress of the last 
100 years in British Empire and United States 
has been based. 

The German, Russian and even lately Ameri- 
can efforts to repress opinion and thought 
should be a warning in this country against 
curtailing freedom of expression by law-abid- 
ing people, lest attempted repression should 
weaken the forces which are essential for safe- 
guarding the best interests of fair-minded 
people who do not want special privileges, but 
do want an opportunity to develop and expand 
their business in their own interest and in the 
interests of the country. 


DEFLATION OR INFLATION? 
RANCE and most of the other European 
countries continue to stand by deflation as 

the ultimate solvent for the disequilibrium of 
the crisis. 

The United States officially and Canada, in 
public sentiment at least, stand for price-rais- 
ing as the quickest way to bring new balance 
into the economic relations of one group with 
another. 

Just why should there be this absolute con- 
flict between the underlying objective of re- 
covery policies on the two continents? 

The answer lies chiefly in the different psy- 
chologies of the two hemispheres. Eurdpe’s 
old world psychology is that of the creditor. 
America’s new world psychology is that of the 
debtor. 

Frédéric Jenny, financial,editor of Le Temps, 
dwells upon this point in an article he has con- 
tributed to the Lloyd’s Bank Monthly Review. 
He frankly admits that monetary depreciation 
is not fraught with the same gravity in’ the 
United States as in the older states of Europe, 
which during many generations have accumut- 
lated savings invested largely in government 
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flying itself is subject to very strict and uni- 
form rules. 

Almost anyone — take pa = = high- 
way. True, the permit sys pro some 
check as to fitness to drive but Canadian Avia- 
tion is probably on solid ground when it ques- 
tions if more than three out of four come within 
the class of competent drivers. Rattletrap cars 
encumber the highway. Even cars that are 
otherwise mechanically efficient drive with one 
head iamp or with glare lights in Gefiance of the 


We have not begun to remove some of the 
obvious dangers from motoring. Hence, the 
enormous death toll. A public that would be 
‘aroused to frenzied sorrow by a great fire or 
other catastrophe in which 500 people lost their 
lives takes the appalling death toll of the high- 
ways with considerable equanimity. 


EDITORIAL NOTES 

Facing 1983 was bad. It is to be hoped that 
there will be some consolation for facing 1934 
with a headache, 


* * 


Professor Irving Fisher of Yale University 
has picked out only ten American economists 
who know what money really is. Perhaps his 
modesty forbids him taking the last place on 
the All-American eleven, 


CANADIAN AIRWAYS pilots have a record 
of service and daring unequalled by any 
other similar organization the world over. To 
those familiar with their record, this is a mere 
statement of fact and not a boast. Tasks that 
are regarded by Canadian Airways pilots as 
eommenginet, would be lauded as epicg in 0 
countries. ‘ 

With all their ability, Canadian Airways 
pilots have a trait common to airmen in all 
countries—they are not immune from su 
stition. This was emphasized in a pe of 
the Christmas number of the company’s house 
organ. The centre-page spread carried the 
pictures of Canadian Airways pilots, many of 
whom have a war and peace time international 
reputation. For purposes of identification the 
pictures were numbered from 1 to 40. A count 
showed there were’only 39 pilots listed. Upon 
closer examination it was evident that the 
editor of the bulletin was well dware of the 

ilot’s pet superstition and had omitted num- 

r 13 from the layout, 


r ropagand 
solution for all Canada’s problems press heav- 
ily on the soft pedal when they discuss the 
question of personal liberty, freedom of the 
press, and similar eee of Democracy as we 

understand it in a. 

_ The other day an Italian daily newspaper 
in New York City, which is distinctly anti- 
Fascist in character, published copies of the 
daily orders given to all newspapers in Italy 
by the Fascist government press bureau on a 
number of gays in August and September last. 

Before we oe for the t of state con- 
trol that they have over in Italy perhaps we 
onan to consider what our newspapers would 
be like if they were run by the government as 
the newspapers of Italy are. 

For instance, on August 4, the Italian edit- 
ors were enjoined “Do not advertise the suc- 
cess of the loan in the United States and do 
not speak of America’s inflation policy.” On 
Sven 7 they were told that no mention was 
to be made of King Boris’s visit to the League 
of Nations but an article on the war against 
flies was to be quoted at length. 

_ On August 9,-the editors were told to “men- 
tion” an accident in the course of the Balbo 
transatlantic flight without giving special 
prominence to it. On August 10, the editors 
were told to reprint foreign press reports of 
Premier Mussolini’s foreign policies “but no 
surprise is to he shown at this recognition by 
foreigners as this is not the first time I] Duce 
has embarked on the right course.” 

On August. 10, the editors were asked to 
abstain from commenting on the increase of 
the gold reserve in order’to avoid drawing to 
it the attention of foreign financiers. 

Day by day, definite instructions of this 
character are given to thé Italian papers, tell- 
ing them what they must — in full, what 
they must not publish at all and how they must 
treat other news. ' 

This is Fascism as Italy practises it. 


Sayings of the Week ~ 


“Fascism is ten of C 
discord.” —Sta Baldwin. Ommunism out of av 
‘ o. 8. .e vs 

“Progress is the result of indolence,”— 
Tarkington, American author. oe ee 
¥ ” a 


“... that very common Englis : 
underworked brain.”—Bernard Shaw. ne 
. 
“The only way to defend the soci 
make it work,”—Walter Sauce system is to 
. 


_ “The plain fact is that the more democratic a man 
is, the more loathsome the mob semen sorbent 
Robert Lynd. 

s * 7 


“It is not doing the Brain Trust ustice 
say that they are somewhat lackin ie nengetice, te 
Frédéric Jenny, financial ftitor of Temps. 


“There was a time when statesmen never left their 
own country. There has ensued 
hardly ever return to them."~Winaton Churchill” , 
“What the President has been ' 
March is to take the American ane see 
Professor Feliz Frankfurter, Pe Harvard Law 


‘ 


* s . 
“An enormous amount of misch reing ¢ 
by people who save tos trouble nnnaehe 
ing. bg an appeal to principles."—The Bishop of 
* * * 
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although nominally called “debt ad- 
jus\ment legislation.” The real re- 
sult of the act, he said, has been 
a suspension of the ordinary rights 
of the creditor, and the demorali- 
on ta debtors. 
r, 
se ae 

e pas years 
to the following 
sions as to its 
oerest th a enawres lete 

e act ven comple 

protection to debtors in respect to 
‘arm and city homes, said Mr. Fer- 

on. None of the usual reme- 
flies, such as suit, seizure of be- 
longings, or action to foreclose and 
sell, may, be taken until the 
cumstances have been in ted 
by the government debt board and 
a t has been issued to the 
creditor. Cons ntly, many de- 
serving debtors have no doubt se- 
cured a breathing spell in which to 
straighten out their affairs, he 
acknowledged. On the other hand, 
he said, many undeserving debtors 
have sheltered behind the legisla- 
tion at the expense of deserving 
creditors. 

Credit Destroyed 

Rooney credit has been de- 
stroyed ugh the operation of 
the act. The flow of money for first 
mortgage investments on ge and 
city properties has comple’ dried 
up. ose char; with the re- 
sponsibility for investing the sav- 
ings of others, such as, insurance 
companies, hesitate to inyest such 
funds in first ge security 
owing to the that now 
exists as to what protection the 
creditor will have after the ad- 
vance has been made. A first mort- 

on ho lands, whe 

to be ed 
as one of the safest forms of secur- 
ity, said Mr. Fefguson, but debt 

ustment legislation has shaken 
the confidence of those who nomin- 
ally invest in first mortgages. Con- 
sequently, this has contributed to 
the increased unemployment and to 


the cessation of building activity, | p 


it was stated. ; 

The Debt Adjustment Act 

so resulted in discouraging com- 
promises of debt. Since time im- 


As Others See Us 


Hudson Bay Route 

Saskatoon Star- Phoenix — The 
Financial Post is panegy, Following 
the mishaps to three Vessels in the 
St. Lawrence a few weeks ago the 
Star-Phoenix said: “If three vessels 
were to meet with mishaps in Hudson 
Bay in one season it is not difficult 
to imagine what the Ottawa Journal, 
the Montreal Gazette, The Financial 
Post and sundry other spapers in 
eastern ‘Canada would say.” The 
Post objects. It declares it has never 
said the Hudson Bay route was.dan- 
gerous or could not be navigated but 
that its opposition lay purely in the 
economic and political field. The Star- 
Phoenix will accept the editorial 
word of The Post on that point and 
herewith strikes its name from that 
articular list of opponents of the 

udson Bay route. But it may be 
surmised that the annoyance of The 
Post is due, in part at least, to the 
company in which it was placed, to 
being bracketed with those great engi- 
neering journals, the Ottawa Journal 
and the Montreal Gazette, whose sea- 
aes editors have never hesitated to 
talk freely about the impossibility of 
operating ships successfully over the 
northern route, Yes, The Post has 
grounds for anhoyance at being so 
classed. ‘ 


Rackets Service 
Renfrew Mercury.—The Firfancial 
Post, Toronto, increases its public 
service by .exposing minor rackets, 
one of them having to do with foun- 
tain pens, Floor and window space is 
rented in the sto of reputable 
dealers and distribution made of 
coupons egtitling the bearer to buy 
what is presumably an expensive pen 
at a big discount, sales to take place 
on a certain day at the same stores. 
Sales are made, with buyers soon 
afterward learning that they have 
paid Sonrty for one, of the cheapest 
of pens. But the racketeer is then 
far away, leaving no address behind. 
Another form of racket is to watch 
obituary columns, and should a 
prominent citizen die a letter is sent 
to his widow stating thateher hus- 
band before taking ill ordered a pen 
and pencil set for her as a keepsake. 
He having died before delivery, the 
widow is asked to remit $5 for the 
souvenir. Those who have remitted 
found themselves “sald.” The de- 
ceased had never given an order of 
the kind, while the goods are of the 
cheapest make. 


Banks and Publicity 

Charlottetown Guardian. — The 
Financial Post has been investigat- 
ing a rumor that the adian banks 
would join together in a plan to 
eliminate entirely or in a very large 
measure curtail their advertising 
activities, Sweeping denials that any 


“Stop Me If You Have 


Creditor — “For the tonts tine, } be 


when are you going tv pay that five 
dollars you owe me 
,Debtor—“You've taken ten dollars. 
warth of my time dunning me for it, 
Give me two dollars afd I'll call 


cir-|ed by reducing agricultural 
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Ferguson said, 
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Mr. Ferguson cited the following 
facts for consideration at the pres- 
ent time: 

Facts of Situation 

1. It is of the utmost impor- 
tance that agriculture should be 
re-established on a prosperous 
basis. This will not be mere od 

le 

at the expense of other sections of 
the community and ignoring the 
principle of individual capacity to 
pay. 

z- The chief causes of the dis- 
tress in agriculture have been poor 
crops and low prices. Credit, in the 
form of mortgage loans, has been 
of service to agriculture. _ 

3. Farm mortgages are, in most 
cases, within the value of the prop- 
erties mortgaged. 

4. The rate of interest usually 
charged on mortgages is not ex- 
cessive in view of the loss and ex- 


pense factors. 

5. The mone oars on es 
ages is usually the property 0 
individuals who have deposited 
their small savings with life in- 
surance, trust and loan companies. 
The companies hold such funds in 
trust. Thrift. and the spirit of in- 
dependence should not be penalized 
or people will be encouraged to 
spend as they go and, when the 
rainy day comes, have no recourse, 


ther | except public relief. 


Getting Nowhere — 

One thing for the future ig cer- 
tain, said Mr. Ferguson, we are 
not getting anywhere under the ex- 
isting legislation. If however, our 
legislatures allow creditors and 
debtors to freely arrange their af- 
fairs together, they will be sur- 
rised to find out how quickly and 
effectively the necessary re-ad- 
justments will be made, and how 
ittle distress or hardship will be 


encountered. — 


\ 
such a proposal was under consider- 
ation or had been discussed im any 
way were made by important execu- 
tives. One said it was “too foolish 
even to be considered,” and “so un- 
wise a proposal that no sane banker 
would think of it.” One declared that 
it was in their best interests to place 
their o— honestly and fairly be- 
fore the people. , 

Another banker said: “I can think 
of no useful argument that could be 
put forward to justify a ban-on adver- 
tising. The banks have learned the 
value of advertising and they know 
better than to drop it.” 

This consensus of opinion of the 
bankers, suggests an exchange, has 
perhaps its lesson. It is not so long 
ago that the banks considered it some- 
what unethical to advertise. But that 
day is past as it is with progressive 
men ih many other lines of endeavor. 
Not to advertise, as one banker puts 
it, would indicate “a complete lack 
of understanding of the value of 
public goodwill.” 


| Other People’s Views | 


Reducing Interest 


Hamilton Spectator—Let the Gov- 
ernment come on with its. money- 
cheapening programme. The sooner 
the better. First steps in the process 
will be: 

(1) Reduction of interest on bank 

deposits. 

(2) Reduction of interest.on Gov- 
ernment bonds. 

(3) Reduction of interest on com- 
mercial loans, 

(4) Establishment of a central 
bank controlling the issue of 
currency, 

Cheap, plentiful money is a pre- 
requisite to trade expansion, but in- 
terest on commercial loans will not 
come down until Government security 
rates have been reduced, for who 
would take the risk of lending com- 
mercial money at 5 cent w 
Government securities yield a like 
higher rate? And interest on Govern- 
ment securities cannot come down 
to where it should‘be, at.3 per cent 
or less, as long as banks and loan 
companies are paying from 2% to 3% 
per cent to depositors, For who would 
tie up money in bonds when the same 
or higher interest could be secured 
from private fina institutions 
with the right,of withdrawal at short 
notice? Interest s move in a 


| cirele, a vicious circle at the present 


time, 

Thanks to the ability and integrity 
of the Prime Minister and our Can- 
adian bankers, this country has suf- 
fered less than most others h 
the operation of an obsolete system 
of world finance totwhich our mone- 
tary structure is closely related. 
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Newfoundland’s Destiny is 
Found in 320-Word Sentence 


What is undoubtedly the longest 
and most significant sentence in 
the history of Newfoundland, is 
found in the preamble to the peti- 
tion which the legislature of that 
country recently addressed to the 
Governor of the Colony. 


The sentence contains something 
like 320 words and it tells in simple 
though official language the sig- 
nifieant course of events and future 
possibilities since the report of the 
Amulree Commission was issued a 
few weeks ago. 

Here is the sentence: he 

“To the King’s most *exéellent 
majesty, and most gracious sovereign, 
we Your Majesty’s most dutiful and 
loyal subjects in the Legislative 
Council and Assembly of Newfound- 
land, humbly approach Your Majesty 
praying that whereas in the present 
emergency Your Majesty’s island of 
Newfoundland is unable from its own 
resources to defray the interest 
charges on the public. debt and 
whereas the Royal Commission ap- 

ointed by Your Majesty’s warrant 
earing the date of the seventeenth 
day of February, 1933, to examine 
into the future of Newfoundland, has 
recommended that for the time be- 
ing and until such time as the island 
may become self-supporting again, 
the administration’ of the island 


Population Growth Here 
Greater Than in U.S.A. 


A comparison of population data 
for Canada and the United States re- 
veals the fact that Canada has actu- 
ally grown more rapidly than the 
United States, Canada has reliable 
population estimated dating from 
early in the seventeenth century, 
while the continuous records for the 
United States date from the first 
census there in 1790. 

It is significant that only five of 
the fourteen decades for which we 
have comparable data, disclose a 
higher rate of growth for the United 
States. These five decades constitute 
the period 1850-1900, before western 
population in Canada had reached 
nt proportions.- 

ince 1790, the population of the 
United States has increased 31 times, 
while that of Canada has increased 
almost 40 times. If we compared the 
wth over the past hundred years, 

espite the inclusion of the 1850-1900 
period mentioned above, Canada still 
shows a slight advantage. 

During the past forty years Can- 
ada’s relative increase has been very 
pronounced, being some 20 per cent 
ew than that of the United 

Ss. 


Again, from 1911 to 1931, Canada’s 
density of population, éxcluding the 
Yukon and Rorthwest Territories, 
has increased by some 44 per cent 


should be vested in His Excellency 
the Governor, acting on the advice 
of a specially created Commission 
Government, and that during such 
period Your Majesty’s Government in 
the United Kingdom should assume 
general -responsibility for the finances 
of Newfoundland and should in par- 
ticular make such arrangement as 
may be deemed. just and practicable 
with the view of securing for New- 
foundland a reduction in the present 
burden of the public debt, and 
whereas Your Majesty’s Government 
in the United Kingdom have signified 
their readiness subject to the ap- 
proval of parliament to accept the 
recommendations of the Royal Com- 
mission and have detailed proposals 
for carrying those recommendations 
into effect, now, therefore, Your 
Majesty may graciously be pleased to 
suspend the letters pdtent under the 
great seal and to issue new letters 
patent which should provide for the 
administration of the island until 
such time as it-may become self-sup- 
porting again on the basis of the 
recommendations which are con- 
tained in the report of the Royal 
Commission and of which 4 summary 
is set out in the annex hereto and 
further, that Your Majesty may gra- 
ciously be pleased to cause to be 
laid before the parliament of the 
United Kingdom in its present ses< 
sion such measures as may enable 
them to be given immediate effect.” 


while that of the. United States has 
increased by only 10 per cent. 

If the United States and Canada 
continue their present respective 
trends in growth, Canada’s greater 
rapidity will be even more marked 
than it has been in the past. Indeed, 
if the United States continues her 
present trend and Canada, unassisted 
by immigration, holds the natural in- 
crease at her present rate, the higher 
rate will be maintained. 


Toilet Goods Industry 
1932 Output Higher 


Production from the toilet prepara- 
tions industry in Canada was valued 
at. $5,946,409 in 1932 compared with 
$5,946,292 in 1931. This industry as 
classified for statistical purposes in- 
cludes only those concerns whose re- 
ports to the Census of Industry indi- 
cated that toilet preparations made 
up the larger part of their output. 
In 1982 a total of 71 plants came 


within this category; 46 were in On-)} 


tario, 18 in Quebec, 3 in Manitoba, 8 
in British Columbia, and 1 in Alberta. 

These works reported fixed and 
working capital at $5,492,507, the 
number of employees at 875 and 
salaries ‘and wages at $958,233. Ma- 
terials used in manufacturing cost 
$1,876,280 including containers at 
$1,131,842. Compared with 1931 the 
industry gained 15 plants and 70 em- 
ployees in 1932 while capital advanced 
almost a million dollars. 
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Public Works and 
Employment 


i Two very important articles on 
i “Public Works and Employment” 
i appeared in recent issues of The 
i Financial Post. 
i These articles give a@ compre- 
} hensive survey of the agitation 
in Canada for public works as a 
relief measure; an examination 
of the unemployment problem; 
arguments pro and con of public 
i works; what Canada, Britain and 
i the United States have done; 
i where construction stands in 
Canada; Mr. Bennett’s and Mr. 
Rhodes’ views. 

Business men, public officials 
and taxpayers in Canada will be 
interested in this survey. Send 

} ten cents in stamps for the two 
articles to 


The Financial Post 


481 University Avenue, 
Tofonto, Canada 


NEW RUBBER BELTING 


all sizes up to 24” and used Leather Belt- 
ing at Special Sale prices. Rubber Hose 
ater, Suction, Wood Split 
Pu Bearings, Hangers, Shaft- 
ing and machinery of all kinds. 
Write for Price List. 
N. SMITH BELTING WORKS 
138 York St., Toronte. 


COTTON’S 
‘TOBACCOS 
“Scotland’s Best 


Mere adjectives will not do 
justice to this famous tobacco 
which is recognized by con- 
noisseurs as the world’s finest. 
JOHN COTTON’S secret 
process of blending can not 
be equalled and makes it the 
friendliest, smoothest,, mel- 
lowest tobacco you ever 
smoked, 


99 | 


In three strengths— 
Mild » Medium 
Strong 


1 Ounce Tin = 25¢ 
2Ounce Tin - 50c 
4Ounce-Tin - $1.00 


The 270 reporting companies ad- 
ded 15,700 employees making total 
staffs of 45,989 persons. 

Department of Labor Trecords are 
only available as yet up to Nov. 1. 
At this date they report 100,000 
men employed in logging against 
35,000 in the same period last r. 

he 1988 figure is practically back 
to the five year average (1926-30) 
of 105,000. During those five 
years, which may be taken as nor- 
mal, the average number engaged 
in logging throughout the year 
estimated to be 91,000, but the 
monthly averages varied from 54,- 
500 in August to 139,000 in Feb- 
ruary. If this trend is followed 
in 1938, there should be 120,000 
men at work during the next four 
months. By using the new D.B.S. 
' figure for December it would seem 
the total employed at the first o 
that month was upward of 140,000. 
’ ‘The gain is attributed to the in- 
creased exportation of lumber, es- 
pecially to the United Kingdom 
and other parts of the empire, and 
to improved conditions in the pul 
and paper industry together wit 
the depletion of stocks of logs and 
pulpwood during the past two 
years. ee , i 


How Buying Power is Diffused 
Foz two years in succession now 

The T. Eaton Co. has made the 
morning paper on New Year’s Day 
more interesting to many Ontario 
readers by publishing illuminatin 
figures of the large sums of money 
which it spent during the first 11 
months of the year in various cit- 
ies ‘and towns in the province. 

This year the company reports 
that some 260 Ontario communi- 
ties alone benefitted directly from 
Eaton purchases while figures are 
given showing actual amounts ex- 
pended in 34 of the most impor- 
tant of these, The total expended 
in this way was $36,000,000 of 
which $30,000,000 is said to have 
gone directly into wages, and near- 
ly $25,000,000 or 70-per cent. was 
spent~in Toronto. ‘This latter fig- 
ure‘is exclusive of production of 
Eaton factories in that city. 


Purchases mareeee Nine Per 


ent 

OMPARISON of amounts spent 

in 1982 and 1933 shows that the 
company’s expenditures in the com- 
munities for which comparative 
data are available are higher by 9 
per cent in the first 11 months of 
last.year. The figures are compar- 
able for some 22 communities and 
of these the amounts spent in- 
creased in all but eight instances. 
The figures are an interesting com- 
mentary of the way in which in- 
creased retail buying power is re- 
flected directly in the industrial 
life of the Dominion, The 1932 
and 1933 figures placed side by 
side follow: , 

Eaton Purchases in Ontario Towns 

(First 11 months of each year) ee 


1933 
$ 
194,000 


Brampton 

Brantford 

Brockville 

Carleton Place 
229,000 
304,000 


Kincardine 
Kingston 
Kitchener 


400,000 
240,000 


tories at Toronto. 


Business Briefs 


Raw sugar imports in November 
were much above the average with 
93,086,300 Ibs. imported as compared 


| swith 74,058,300 Ibs. imported in No- 


vember, 1932. Exports of refined 
sugar in November amounted to 2,- 
$43,600 Ibs. against 485,100 Ibs. in 
November, 1932. Newfoundland and 
British Honduras took the largest 
amounts. 

Fertilizers manufactured in Canada 
during 1982 had a value of $4,006,187 
as compared with value of $4,251,840 
in 1931. In addition fertilizer mater- 


jals made in other than fertilizer)» 


plants had a value‘ of $2,390,000 as 
again $1,635,000 in 1931, 

Total imports during November 
were valued at | $43,712,000, increase 
of 15.7 per cent over November, 1982, 
imports valued at $37,769,000. Imports 
from the United Kingdom were up to 
$11,308,000 from $9,723,000 while im, 
ports from the United States were up 


|| to $21,758,000 from $18,818,000 


"ee he 


A. farthen-tecrense in tndustrial ‘eolpleyibent wie redpuded os at Dect 
is the eakth caaseeulive increase. The chart 


ber 1 in Canada. This 


a ee ee ee 
. Fe % 


{ 
t 


: in that month. The 
are anayzed by Ths 
ae uote 
adian Antomot 
243 as 


fae —_—_ 
Ford passed its old rival Chev- 


mnaerencra is, wake 


Total Ford sales 


Logging, Trade,: Road Work a 
.. Cayuse Employment Gain|*: 
Many Records Broken as Customary Seasonal Decline 


is Halted — Index Now 21% Above — 
~~“ 1983 Low , 


An upward bulge in the ara - 
ment curve of Canada, ns 

customary decline at time of 
the year, is the good New Year’s 
news from the Dominion Bureau of 
Statistics. The figures are es at 
December 1 and show that the 8,428 
reporting firms employed 850,846 
persons at.that date, or almost 5,000 
more than at the same date the 


is | previous month. Employment at) 


the present time, according fo the 
Bureau records is at the highest 
point in two years. 

Since the low point of depression 
(April 1 for —- oyment) the index 
has risen steadily and at 91.8, stands 
21 per cent above its low. It is now 
within 8 a of the average for 
1926, The 1923 advance in this 
period has only been exceeded once 
since the compilation was first un- 
dertaken in 1920. Reporting firms 
have added in this period no less 
than 147,000 ons to their staffs, 
a figure which would be greatly in- 
creased if returns from all indus- 
tries were’ available. 


Logging Gain Spectacular 
may factor in the im rovement 
was the extraordinary em 
loyment in the.logging industry. 
he increase between November 1 
and December 1 in this industry was 
eater than in any year of record. 
me 270 firms reported to the 
Bureau as employing 45,989 men, 
or 15,728 more than the preceding 
month. The Bureau’s index is now 
decidedly higher than in any other 
month since the early part of 1930. 
All provinces shared in this upward 
movement, Quebec being the larg- 
est. 
Another group to show substan- 
tial gain was retail trade. Gains in 
this category were greater than in 
either 1931 or 1 The 926 co- 
operating wholesalers and retailers 
had at 1, 87,982 emp! s on 
their staffs or 2,669 more than at 
the end of the previous th. This 
put the index of employment in 
this group up to 119.1, as compared 
with 117.8 at the same time last 
year. The gain was wholly dye to 
retail establishments incréasing 
their staffs, 
Unemployment Relief Up. | 
Another activity to show a gain 
was highway construction, where 
the unemployment relief camps in- 


creased with the advent of the celd | g 


weather. Over 110,200 persons were 
employed by 1,029 contractors in 
the construction and maintenance 
rouping. This total is decidedly 
arger than at the same time.a year 
ago. 
Manufacturing industries were 
seasonally slacker chiefly in the 
food, leather, textile and lumber 
industries, but after adjustment for 
seasonal trend the Bureau index 
showed a slight gain, yor oy the 
index back to the level of the early 
summer of 1932. 
Four Areas Gain 

2 economic areas, as reported 
in The Financial Post last week, all 
areas except the Prairies showed 
gains. In the Maritimes employ- 
ment was at’the highest point for 
the year and the downward season- 
al trend was reversed for the first 
time since the record was first com- 
piled. The Quebec trend was also 
against the customary decline at 
this time of year, the gain for the 
month being the first since 1922, It 
was the eighth consecutive monthly 
advance in employment in the prov- 
ince. Ontario also recorded its 
ninth gain for the year. Nearly 
57,000 workers were -re-employed 
in the eight month period-as against 
a decline in the same period last 
year of 26,000. - Lower employment 
was reported from the Prairies, al- 
though retail trade, communica- 
tions and logging increased their 
personnel, . ; s 

In British Columbia, there was 8 
December improvement for the first 
time in 12. years. Mining, retail 
trade, logging and highway con- 
struction were responsible, although 
in the last named the gain was larg- 
ly in unemployment relief works. 
Manufacturing was decidedly slack- 
er, chiefly <} food factories, which 
Was seasona 

By leading cities and including 
the Maritimes, for which no 
data is available, the record of em- 
ployment is as follows: 

Maritime Provinces. — Customary 
unfavérable movement s reversed 
at the beginning of December when 
the index, 7 oe a va 
highest. point for the year. 
<1 nearly ten paints higher than 
on December 1, 1932. Most of the 
increase this year took place in log- 
ging, although construction and trade 
were also -brisker. . Manufacturing, 
(especially of animal food, grt 
ulp and’ paper and iron and stee 
prodavte), col miats 

orted reduce ° ' 
"*Fiontreat.— Manufacturing showed 
lowered employment, mainly in_ tex- 
tile and leather factories, and high- 
way construction was also duller. On 
the other hand, retail trade and trans- 
portation reported improvement. The 
gains in the former were s_asonal, 
while those in the latter took place 
chiefly in shipping, due to. ay 
preceding the close of, navigation. 
general gain had been no on the 
same date of last year, and the i 
of employment was then fractio 


higher. ndustrial activity de- 
rkers 


uebec. — 
, 183 being laid off by 
ete re ers whose returns were 


who * 


and shipping | 


ing, mainly in leather factories, 
while transportation, particularly in 
the shipping branch afforded con- 
siderably more employment, in an- 
ticipation of the winter shutdown. A 


much lerger recession had been indi- |, 


cated on the same date in 1932, but 
the index then was higher. 

Toronto. — Continued increases in 

tsonnel were recorded by 1,242 

rms who aoures 110,414 persons, 

compared with 109,904 at the be- 

STunine of November. Trade showed 
noteworthy improvement, and services 
and construction also reported greater 
activity, while manufactu and 
transportation were slacker. Within 
the former, textile, iron and steel and 
leather factories made reductions in 
their working forces. Losses had been 
registered on Dec. 1 of last year, and 
the index of employment was then 
fractionally lower. 

Ottawa.—Very little general chan 

s shown in Ottawa, improvement in 
construction and trade being. offset 
by decreases in manufactures and 
transportation; 159 employers ~ re- 
corded a combined payroll of 12,188 
workers, as against 12,153 in their 
last report. Employment was rather 
more active than at the beginning of 
December, 1932, when a genetal loss 
had been indicated. 

Hamilton.—An increase occurred in 


e 
Ontario, all other provinces ree 
istering lower sales than in the 
same month of 1932, 

In sales for the first 11 months 
of the year, Chevrolet easily leads 
the Canadian field with Ford sec- 
ond and Dodge third. Last year 
Plymouth was in third place and 
Dodge was sixth. For the year 
to date total sales in the Fastern 
ae field are lower by 21 per 
cen 


Comparative figures follows: 
Automobile 


Hamilton, where an aggregate work- ns 


ing force of 25,235 persons was em- 
ployed by the 254 firms furnishing 
data, who had 25,049 employees on 
their Nov. 1 staffs. Manufacturing as a 
whole was rather slacker, due to cur- 
os = ae in the food group, while there 
we moderate gains in electrical 
apparatus and iron and steel plants. 
In the non-manufacturing division, 


highway construction also showed a/N. 8. 


betterment, but other industries re- 
ported only small changes. The in- 


dex was a few points higher than 


on the same date of a year*ago, when 

a reduction had been _noted., ~ 
r and the adjacent Border 
Cities.—-There was an advance in the 
Border. Cities; mainly in iron and 
steel plants, Statements were tabu- 
late@ from 146. employers with 10,207 
workers, compared with 10,030 in the 
onth, A gain had also 


n indica on Dec, 1, 1982, but 


*Durant in 1931 and 1932. 


Automobile Sales by Provinces 
(All makes) 
Nov. Nov. Nov. 
1933 1932 
598 22,510 
218 6,729 
25 5 793 
76 1,709 
3 + + 


918 1,557 


(Eleven Mos.) 
1983 1932 


— 


$1,741 


mployment was then at a lower}: 


evel. 

Winnipeg.—Employment improved 
in Winnipeg, according to data re- 
ceived from 401 firms employing 35,- 
137 persons, as compared with 34,486 


on Nov. 1. Little general change took | 


place in manufacturing, while trade 
and telephones showed heightened 
activity, that in the former being 
seasonal in character. The index was 
slightly higher than on the same 
ate of iast year, when a large de- 
cline in employment had been noted. 

Vancouver. — There was a slight 
contraction in Vancouver, according 
to 350 employers ef 26,432 workers, 
or 98 fewer than on Nov. 1. 
facturing, mainly of food products, 
was slacker, but trade showed im- 
prewsment in preparation for the 
oliday season. A reduction had been 
reported at the beginning of Decem-; 
ber, -1982, but the index then was 
fractionally higher. 


Official Notice Extends 
Canada Tariff to Ge y 


Official announcement was made at 
Ottawa last week that the benefit of 
the intermediate tariff has been ex- 
tended to products originating in and 
coming from Germany when imported 
direct, conveyed without trans-ship- 
ment from a port of Germany or from 
a port of a country enjoying the bene- 
fit of the preferential or intermediate 


tariff into a sea, lake or river port of | pt. A. 


Canada. 


Latest 
1933 
35,622 
2,277,000 $ 
2,817,254 § 
8,585,809 § 
1,548,099 § 


29,592 
43,099 37,088 


Manv- | U. 8. 


100.7 


N. Y. Annalist® 1012 
re 71.7 


rs 72.0 
of 


m. 12 
mps (Brit.)* 63.6 
Can. (D.B.S.)* . 84.8 
. 8. Labor® ... 70.4 
tAverage, 1932. *Dec 23. 
SWeek to Dec. 26. §Dec. 28. 
*Dec. 9. TDec. 30. 
*Dec. 16. 


\ 


» 
Canada (D.B.8.) 
W'sale Gior) eee ° 
Retail (Nov.) .... 76.1 17.9 
Gt. Brit.* (Oct.) ... 692 69.6 


Br Y¥. Annalist base, 1913, others 1926 


*Board of Trade Index, converted from 
Me Boole of rice quotations {s as follows 
DP 3 
cattle—steers, good, over 1,050 Bee te 


= Toronto: ew 
ork; silk—Japanese, 13-15, New York: 
sugar—96 degrees centrifugal c/f New 
York: whest—No. 1 Man. North.. Ft. We 
basis ; les—heavy native steers: 
coffee—Rio, No. 7, spot, New York, 


Ww 
woe Cumulative Jan. 1 to date 
1932 1933° 1932 

+. $1,768 2,002,796 2,150,654 
2,242,000 $ 109,507,000 $ 118,939,000 
2,710,847 $ 140,081,927 § 151,683,289 


Monthly 
3,324,201 $ 17,615,707 $ 17,779,285 
736,600 $ 4,998,057 § , 8:082,155 


190,464 111, 


14,149 
358,424 312, 
662 


2,291 2,204 62, 68,671 


"1,606 
496 
1,786 

” 1,600;874 8 

$ 8,207.600 $ 
198,718 
162.292 
22,383,200 


94,459,214 
189,000,893 


1,650,557_ 1,72 Nor) 11,088,887 
"$47,608 > 57 4,671,953 


Imports, raw, Ibs. (Nov.) .. 
Melt & ship., Ibs.* 
Manufactured, Ibs.* 


bbis (Oct.) 
exp., bbls. (Nov.) 


102.88 
1,833,771 
91,718,888 
12,288,000 

80.000 


5,780, 
1,210, 
61,620. 


43,711,559 $ 
60 


Finance— ' - 
nally Failures, No. iting (Ost F":: § 


Beak debits Da) tovesee 
Pond salen (eer sts: § 


had 11,765 em-| | 
The t | 


6,271 6,748 
19,243 11,890 


8 40,750,142 
; 182,872,400 


1,312 $7,779 


412 
1,486 


2,558,373 $ 19,653, 
4,190,000 § 97,289, 


161,384 ‘1,888,419 
153,568 | 1.652.462 
26,036 €52,264,500 


78,707,1 eas 816,852,149 
8, . ’ - 
122,456,630 824,909,160 894,944,537 


11,512,521 
4,639,758 


1,774,188 
1,689,765 


919.88 
16,905,234 


697,661,284 | 


636.51 
15,539,820 
805,328,695 


46.37 
1,599,190 
83,448,516 
1,029,000 
2,704,000 


68,161,060 

‘ 41,177,615 

1 1,381,774 9,271,596 
63,441, 


80,837,192 
34,419,451 
9,153,690- 

879,947,000 
1 7 $ 365,886,758 $ 423,653,045 

tnoue.seo $ 480,545,328 $ 451,198,045 

27,801,976 174,510,808 200,483,766 
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ONTARIO 
DEPARTMENT OF HIGHWAYS 
MOTOR VEHICLES BRANCH | 


“For the Children’s 


A NEW YEAR MESSAGE 
TO EVERY MOTORIST IN ONTARIO 


_ 


a 
re 
, 


Well done, Ontario drivers! The accident record for the entire year 1933 
has not been compiled as yet, but at the end of November the number of 


fatalities from motor vehicle accidents was 87 less than the total recorded — 
during the first eleven months of 1932, For this marked improvement the 
Government of Ontario offers its thanks and congratulations to the motorists 
of the Province. It is a definite indication that the majority of drivers of 
motor vehicles in Ontario are co-operating in a real erideavour to reduce 


the vaste of human lives on street and highway.. E 
there is room for improvement yet. The toll is still too great. In © 
eleven months of 1933, 368 lives were sacrificed. And most distressing of — 
all is the fact that children are frequently the victims. Here then is an ob- | 


But 


jective well worthy of any effort—and its cost is only a little more care 


as you drive 


child’s life be lost or one little form ya or torn. 


‘The days, of winter are days of di 


If by any fault of your driving or from any neglect of some simple rule of 
safety, you were to deprive some child of health and)strength, 
of life itself — what a responsibility would be yours! For * 
this appeal is made to you, and to every motorist,in Ontario: that through ~ 
this winter you drive carefully, cautiously, sahely and safely, lest one ~ 


aps even 
e children’s sake + 7 


cult driving—of icy roads and 


slippety streets — when vehicles slide and slip over treacherous surfaces— 
and when accidents and fatalities may happen without warning, if drivers — 


fail to realize the imperative ea for.add oe 
e gratifying improvement made during 1933 will be 
throughout all. 


‘Will you not 


To ensure that 


maintained during the dangerous days of winter as well as 
the coming year, your continued co-operation is required. 


care and extra vigilance. 


“ make this resolution for 1934, if only “for the children’s sake”: to protect. 


life and health by driving with courtesy and caution, by observing the ~ 

simple rules of the road, and by making “‘safety” your motto as you 

along the streets, the highways, and the by-ways of the Province? 
If you will, 1934 will indeed be a HAPPY 


Toronto, December 29th; 1933 


Today's Market 
Opportunities 
Demand Study | 


N INVESTMENT programme aiming 

A to bring financial independence, can 

be successful only by careful study 

of -securities before purchases are made 

and by keeping closely in touch with the 

position of the selected investments once 
commitments are made. 

You have seen some of the havoc that 
has been.wrought and can be wrought by 
investing without compléte knowledge. In 

- the future you will probably study the 
companies you select as you never did 
before. ‘ 

The Financial Post Corporation Service 
issues comprehensive analyses of Canadian 
companjes in which there is investment in- 
terest: ‘These reports will enable you to 
study different companies in detail and 
then, through the continuous information 
service that is an important feature, to Keep 
posted throughout they ar. : 

The cost of such a service on the com- 
panies you may be interested in or intend 
to buy into is trifling. View it in the light 
of insurance—as an investment to insure 
that you get every piece of news abovt 
every one of your companies. 


Secure a service on the companies in 
which you are interested. 
$12 a Year for 10 Companies 
Additional companies pro rata 
THE FINANCIAL POST 
CORPORATION scRVICE 
481 University Avenue, Toronto 


ro Dennen canes a ah ea 
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EW YEAR. 


: Coatindias Knowledge 


Makes for Profit 


eee a tet 
curae 


At the attractive rate of $12 2@ 
year The Financial Post tn pe 
tion Service will supply you with a 
special analysis and information 

‘ service on any 10 companies you 
select, with additional companies 
pro rata. Such a service gives yo 
in card form, a complete review 
ee omeeneree ads enniak 

n, management, seven ye 
earnings record, dividend record 
and all other points you need to 
make your investigation thorough. 


In addition, the service supplies 
you throughout the year with cur- 
rent items of importance affecting 
the companies whose securities you 
select. The review of Montreal 
Power, illustrated above, is a 12- 
page booklet giving important 

acts about the company. 

Many individual investors are 
using these special services, thus 
benefitting from the investigations 
and research of The Financial! Post 
Corporation Service. 


THE ANCIAL CORPORATION SERVICE, 
Pee See 

Please send me postpaid special yearly service 
attached list of eereeeee at the 
year for 10 companies with 
I enclose cheque for $,......-desececccece 


Please send me further particulare and sample card — 


OE cocccresecsee eee ee eee SSOS eee seeeseeeeeeeeesseseseree — 
3 


Name ... tee ee POOR ORES OSES ODEEET RTOS OSCEROESEREGS 


Address senecedageeeacesepecesecessseneneenennesenee 
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‘The Capitalist Sy: 
Guard A 


Address by Profes:» 
“] HERE is probably no one in thi 
audience who does not kno 
more about ev organization | 
and ee than I do, On the} 
other hand, and this is perhaps why | 
you have been good enough to in 
Vite me to address you, the fact that | 
my attention and interests are no: | 
narrowed to any one particular fie! 
of business permits me to take 
Eroeeet more dispassionat: 
ew. You have the depth of know- | 
e, I should have the breadth. | 
in dealing with this mo 
of the regulation of industrial ac- 
ry, J I do not want to try and ex 


ou what exactly your pos 
Fon would be like if you to . oF } 
Under the control of one of the code 


guch as the United States are in- | 
stituting, but to look at the matter | 
Fag broadest aspects. What does 
s new experiment in the Unit Le 
a. com? ; Is it the pass 
@ capitalist system of roduc 
tion or is ft not? . , 
Capitalize System 
_ The ohn gy Sen of produc- | 
as~ that in| 
which th the wtatiection of the ma-| 
terial needs of mankind is left, in | 
ea neie to the free enterpelse ¢ of 
viduals seeking their ow: 
ae resources of capita 
ess or can borrow 
hive the labor they need. We 
aioe | this system is being at- 
‘today more fiercely and 
Eas — om nm. A 
= ons are being e that it has 
tt nr 2 eB. tS or is failing. It is probably 
a + true to say that the capitalist sys 


esenctSCREI SE RNLIRRIEE s . — AMSJANONOJFMAMSJASOND *\ I 
: } tem is on the defensive. Sir Arthur | 
Salter, ae by any means an ex- 


The Financial Post index of business nialitiens recorded a marked 
on = The indicated betterment in business ee supported 
tremor Je eg frm Sart a fhe uit te enc ceg Coa ad ere icant gaara 
was reached in October, er exis under which a free 
ing te ne eo sonaaeatade eae ope 91.3, the recession accord- trio While the depression dia net wees terminate = 1 “the worst ertehnens ou | wor competitive system can 
of a slight nature. putation g the last month to 91.0 being are at least ne a.thing of d ge én eutomatic adjustment of 
j world’s economic activities t 
! needs,” though he adds, 
3 : ates wet 3 yet found how best | 
*to supplement it by collectiv 
# guidance and planned direction.” | 
Now, I am not concerned either | 
to defend or attack the capitalis 
—_. but four points I should 
to make. In the first place, i 


s : | 
< . we are to measure the success of 
. * = system by its potential ability | 
; ' produce goods, the method of | 
e ; : Ses Protieidwel enterprise has bee! 
s A ne ger pp waren, The teeta | 
' . : : butput ©: gz is an gro 6 


has increased enormously un- | 
der the capitalist system; its po-| 
tential capacity is greater still. 
4} But people say pa the advance 


of | lm : 7 - Pp cy and inven- 
Cea ie | | [ez aet aeoe, ras dee 
, | ; “ tion, if it ieee re or |i 
: wr and cannot distribute the goods |f 


' Wd i produced, it stands condemned. A: | 
| ; : - 7to that, I think it is fair to point 

. : out, and this is my second point, | 

ath that the present economic collaps« 

is due to the dislocations caused by 

the stupendous upsets of the Great 

War, upsets which would have 


Many firms in Canada are experiencing better business. This is inevitable. The general volume of | | 
brought ‘akest the collapse of any 


gyster. of economic organization. | 


business in this country has shown substantial i increase since the low point of the year in March. 
‘ Government Interference 


The above chart shows this. | | 
Apparently the back of th a Pasir Sk ‘the present. economic 

, App y the back of the depression has been broken. Commitments for expenditure are Now epee We Pore das to, the 
being made with more confidence. | genie of free enterprise and com: 
ce with business by govern- 
ments: public extravagance and 

burdensome taxation, the misman 
nen of currencies, the stifling 


And there is great need in industry tod ors 3 
ry today for plant The rehabilitation of any gi 1 : 
y given industry today is . 
oe ee wich bas = 


rehabilitation ; i , changing ti 
bilitation; for the installation of new and better fundamentally an executive decision. To advertise - , tariffs and import 
by chang it is ain aes tothe es- 


equipment ‘to lower ‘producti 7 : : : 
p production costs“to enable com- : in The Financial Post what. your equipment will do vicious spirit of economi 
i nationalism which pervades people, 


es 1s to ver Een 
Oo ents, and busin ss 


Many industrial plants, office buildings, etc., have been _ + place your firm and its products before the deci- | ts which a mutually advan. 
exchange of goods wou! 


starving for renovation. Now these expendi i i 
itu . ° . - ‘ : . 
Pp res can sive minds of Canada’s industrial purchasing cat sous which persists 
@ iregarding the man who sends good 


and will:be made. _~ 

power, ’ out of the country as a nepetacte or 
: but as an enémy the man wh 
goods in. 


f ° ’ 
My last point is that the merit 
of will not fairly | 


One thing is certain. No plant is 3 
, going to be rehabilitated and : 
new nia installed without executive decision, and for cern 
aoe ng executive opinion The Financial Post is Canada’ s | institutions are condemned mers 
o. I advertising medium. | ing s would btahe too 
é ° &@ Swing from the compla- 


cent “afort of the later Victorian 
fires for change’s 
@ see it manifested in a)! 
of human endeavor: a 
desire to abandon al! rule as 


to see what social life, or | 
life, or economic life, or per- | 


t " 4 ; . 
; ' ' sereere any particular 
; be like = wihsat then 
» seems aS Gancthing, of a} 
; 4 . , urge and im-| 
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If Industry Fails in'Self Control | C—O 
It May Get Coercive State Control] “ide Listof Agricultural Products Sho 
Se ee ae I} Benefits From Ottawa Conference 
The Capitalist System Has Done Wonders. But Should : si atink Chaiadieis 
f Guard Against Excessive’Competition —_—i{} at Aen : 7 eee cet 
Address by Professor J. P. DAY, McGill University, to the Board of ‘Trade, Montreal. : | fer at the. . o and shows the ‘atnount of Geode Walsh han 
*[ HERE \s probably noone i this fair reward by being o In pee Be rm —_ 1933, : : ~—has trade shown a decline for the | 
more about business organisation| ie" "an economic: imposs : ae. 
and m than I do, On the 
other hand, and this is perhaps why 
Jive me to sbtcee you, tap foet at 
my attention and Interests are 
eipiness permits me to take a 


er. more onate 
view. You have the of know- 
e breadth. 


led I sho have 
Ane dealing with this subject 


of the regulation of industrial ac- 
tivity, I de not want to try and ex- 
plain to you what exactly yo 

tion would be like if you 

under the control of one of the codes 
such as the United States are in- 
stituting, but to lock at the matter 
in its broadest aspects. What does 
this new experiment in the United 
States signify? Is it the passing| ¢o, 
of the capitalist system of produc- 

tion or is it not? 


Capitalize System 

The capitalist of 
tion may be defined as 
which the satisfaction of the ma- 
terial needs of mankind is left, 
the main, to the free of 
individ seeking their own 
profit, using resources of capital 
whjch they 
and hiring 


~-_ ]|Roosevelt’s Silver Plan 
Subsidy to l 


eee 


~~ ts 


: 


cultural products are clearly set forth in the following table prepared by the Ontario 


Details of the' trade and of the extent of preferenc: accorded follow: 


: : 12 senate 
October, % 
Commodity Unit 1 
: fresh veveess Dl y os 
| Apples, dried eeecersks 


g 


Meas : 
aGoTs 
184/063 
141,648 


a 
vor, there 
no adequate control of the 
rush that may follow; the 
easier it is to start; will 
the enterprise be ro of its re- 
ward by cut-throat com 
snoviatine ee and i 
ons.are modern examples, but the 
whole of small 


is 


t eeveeeeeese 


Cereal foods dcacnnece vem 
Wheat flour .........bbl. 
Tobacco leaf .....-....Ib. 
Cattle \.. 3. cccconcccct NO 


Leather, ag 
Bacon er s9 
Canned 


Se 
d 

B 

4 


E 


~ 1naeniss 
19,633 


2 
a 


4 
ii 
ea 


E 
ey 


a 
° 
3 


seootecs » bus , 
geese president’s order applies on 
nd ilver produced in the U. 


dicated above, and not to si 


32,839 
133,005 
23 
imported from foreign count 
China pays for American 


8,723 
Canned vegetables.....lb. 7,570,295 


E erecvcccceces ecAORe 114,720 ; 
Cheese Covecceceweceveldy 81,855,400 


Start Now to Plan 
_ Post-Depression Settlement Policy |22.5.c S70 


iod for 1982, The former ‘figure 
was slightly more than 13 


= orb | Lf Country is to Support Present Huge Debt It Must Gain ofthe total world output, 
New Population by. Well-Planned Schemes nigh 


cer- 
ecked by a loss 
which small concerns could not long 
Sores ont sed tes balk eae nde eee 
en 0 e su was ad- 
justed to the demente ry. 
Large Scale Competition 
Today the huge industrial con- 
has large 


failed or is the silver producer will 
true to a the are 1.56 ounces of sil 
t n defe ver for a . 
Salter, et by any, eens peo ts a oun 
: tremis : 3 % 


no longer 


cent 


contrast- | the price of 64% cents 


except under 


si tageous exchange 


Now, I am not concerned either 
to defend or attack the capitalist 
system, but four points I should 
like to make. In 


e first place, if | 


we are to measure the success of | ¢), 


to produce goods, , 
free individual enterprise has been 
a tremendous success. The 
“output of goods and growth of 
trade has increased enormously un- 
der the capitalist system; its po- 
tential pete _is greater still. 
But people say it is not the advance 
in technical efficiency and inven- 
tion that alone would 4 et the 
capitalist system: if it to func- 
H tion, if it docs not work to capacity 
and cannot distribute’ the goods 
produced, it stands condemned. As 
to that, i think it is fair to point 
out, and this is my second point, 
that the present economic collapse 
is due to the dislocations caused by 
the stupendous upsets of the Great 
War, upsets which would have 
brought about the collapse of any 
syster. of economic organization. 


Government Interference 


Thirdly, much of the apparent 
failure of the present economic 
organization to produce and dis- 
tribute goods is not due to the 
sfaults of free enterprise and com- 
i petition at all; it is due to the inter- 
iference with business by govern- 
ments: public extravagance and 


burdensome taxation, the misman-/ | 4 


fagement of currencies, the s 
effect of political uncertainties, the 
constant interference with business 
by changing tariffs and import re- 


strictions; it is also due to the es- Bolshevik RB 


isentially vicious spirit of economic 
nationalism which pervades people, 
governments, and business men 
jalike, and robs the world of the 
benefits which a mutually advan- 
oe 
bring, the spirit which pers n 
jregarding the man who scads goods 
out of the country as a ’ 
but as an enemy the man who 
[brings goods in. 
My last point is that the merits 
bet, capitalism will not be. fairly 
} judge y simply ‘because 
‘are living in an age when existing 
‘institutions are co merely 
because they exist. Mankind, for 
‘motives which it would take too 
qiong to track down but partly, no 
‘doubt, as a swing from the compla- 
scent Coulee of the a Victories 
lage, desires change for change 
jtake. We seé it manifested in all 
ithe fields of human endeavor: ‘a 
j general desire to abandon all rules 
and boundaries hitherto observed 


sands. e concerns which s e 
sooo: their past losses by ge 
e 


“wastes of 
archic competition,.What are: we 
to do? 

In some countries this inherent 


for example, had to endeavor to 
pay large reparations; her only 
ope of succeeding was to manu- 
interes ae efficiently that abe 
could a a large export surplus. 
Either wastes had to be cut out, 
or the standard of living of the 
workers had to be greatly reduced, 
if her goods were to be cheap 


alization of industry, each industry 
getting r Ngewn a view to 


ganizers 
ia, on the other 
hand, defaulting on all debts of the 
previous regimes decided to buy 
o such foreign goods and to 
& amounts as the Government 
considered desirable. They made 
foreign trade a strictly controlled 
monopoly of the state and in addi- 
tion attempted to plan the whole 

of home uction, 


. efforts at rational control, is 


Control ef Production i 


Unfair practices may 
tinue if com 


act, enunciating the policy of Con- 
gress, states as one :.to avoid 
undue restriction of on, ex- 
cept as may be temporaraily re- 
q In the main, the 
tion seems to be that a satisfactory 
control of production can be ob- 
tained by the fixing of a minimum 
ce. There was a con- 


to pro- 


was 

fixing a. 

as a 

means of preventing cut-throat 
competition. ; 

Now I rather doubt whether 
price fixing does prevent excessive 
competition; a higher reduces 
sales, and the competition to avoid 
reduction of business will be as 
ee: on’ with the ae exce 

on er-selling ohibit- 
ed. The way to sto sentlo sen. 

tition is to te on 
y. some ratio the 
price will then take cate of If. 
imagine that, as the codes get 
going, industry will be driven more 
and more to schemes of allotment 
Sol tke grok eal pained 
nd the grea ous » 
which has to be faced in all ose 


in the industry ho 


production reap- 
a higher erie. If this licy, 
the policy of S fol- 
lowed by industry ge it can 
Sm icndepenat ovemaeie aad 
emp ‘available, a 
lower sadend of living for every- 
one. 

The position as I see it is that, if 
industry is to control itself, it must 
be given the power to ct 
duction, that such 


he old trusts, 


pro & 


ult 
whole attempt at betterment, 
and that then the only alternative 


© | will be to suppress economic liberty 


and try as a resort the gloomy 


j f state direction 
een arm 


Canada and England 
Industry in the United States is 
given its opps ; 


One of the surest steps toward 
economic recovery is the 
resumption of tion and over- 
seas settlement within the Empire, 
which includes a reopen or en- 
and development ugh- 

out.this Dominion.. It is beyond ar- 
gument that Canada n more 
people before she can become fully 
nd there are many 


increase in 
y in the 
ne 


u- 
or three times hel it 
t; the tax burden of 

services bear very 


t 
main these 

vily on the present tax rae 

and ane aoe 

br capt in 1931, was over ‘ 

ctumeses tee teaiesitietiae 
way companies have trans 

lities for twice or tines times 


Canada’s present population; their 


sound condition and healthy stabil- 
A and then if that industry, i 


and | blame? 


sbieting corny away and so 
8 : trans 
ne Petts 
What is the sense in a firm, the 
whole or the nation 


By BRIB.-GEN, M. L. HORNBY 
revenues at present suffer from the 
sparseness of the population in 
many districts which they serve. 

I am not, of course, advocating 
the immediate immigration of pen 
numbers of people fro t Brit- 
ain into da. We know that no 
suchNimmigration is possible until 
previous preparation on an ample 
stale has been made ‘or the new- 
comers’ proper estab.ishment on 
the land in self-supporting farm 
homes. . We also know that such 
pre arations require much organ- 

tion and time. 

ey should, therefore, be com- 


menced at once. t I-am advo- 


sis again 


resum ; 

Put it another way.’ Let us as- 
sume for the moment, as we have 
every right to assume, that in one 
or two years time conditions will 
be such as to warrant a reopenin 
of immigration; and let us also 
assume that we then look back and 
realize that this present time was 
the time when measures of prepar- 
ation should have been considered 
and activity taken in hand. If we 
were to discover at the same time 


what would business men say of 
such a failure? Would they not 
be looking around for so: y 
ould they not also feel 
that haps they had some fe- 
sponsibility themselves, as leaders 
of the Dominion’s economic life? 
.  Restrictionist School 
There is, I know, a body of opin- 
ion which reflects doubts as to the 
migration in 
ous about 


peoducvion as is likely to result from 
mcreased land settlement; and 
about the possibility of finding 
an outlet at remunerative prices for 
the produce of new settlers. I, as 
a farmer myself, realize to the full 
the de both of our present 


dj|farming population and of new 


coerc- 
the Canada Year 


which the whole. 


settlers on kets and prices for 
their products, It seems to me, how- 
ever, that We are inclined at the 


na oy ey of wheat in 
Id, . Russia and 
China, has not increased during the 
last five years. deny 2 edition of 


qui 
recently gives the figures. For 49 


countries the 
in 19382 was 
from 334 


oduction of wheat 
677,411,000 bushels 
147 acres, as co 

ed with 3,684,530,000 bushels 


819,148,000 acres, the five-year av- 
930-31. As com- 


erage, 1926-27 to 1 


red with the five-year average, = 
he 1982 acreage for 49 countries’ 


4.7 per cent greater and 
Seoduction 0.1 per cent less. 


the 


It’s Underconsumption 
a ome mn 7 the saute 
a gures given e presiden 
Sends Anpeelo. 
tion in a recent letter to the Lon- 


of the London Corn 


don Times 


t 
in Europe is one of the 
so-called “glut” of wheat, 


consequently, of its unremun- 
Take ugar also, du 


in Europe today cae 
? 


of the 


he P bi 
anythin 
that they should 


is underconsumptjon 


nsumption 
main causes 


Is 


unt of sugar 
of agri- 


cultural products is due to the very 
low ebb to which the purchasing 


&| power of the masses 


has. been re- 


duced by unemployment and low 


wages, which in turn are due to the}: 


curtailment of enterprise and devel- 
opment the world over, the result of 


financial poised. 
Migra and Trade 
Now, trade follows migration, and 


migration enco 
migrant from the 


successfully establishes 

tial eustomer for 
to | British goods, and Cred ertates em- 
iin ¢ both in the Old Country 


overseas is a poten 
plo 
an 
set 
goods and services 


the Dominiion, w 
By their demand f 


es trade. Every 
ld Country 


who 
himself 


re he 
land, 
new settlers 


stimulate trade in the district, the 


rovince, and the country where 
hey settle. What would be the ef- 
fect on the trade and business of a 


cit 
mi 


if a corporation with half a 
on dollars to 's 


nd were to 


urchase 5,000 or 10,000 acres of 
nd within six or eight miles of it, 


and proceed at once with 


its im- 


rovement and development—pay- 


g cash for 


the land; purchas 


lumber, hardware, paint and other 


paren 
buildings 
ploying labor 
ng 


fence posts, wire 
terial to repair old oe 
r 


essary ma 


to recondition old 
and erect new ones, em- 
on the work; purchas- 


and other nec 


and build new ones, employing la 


work; purchasing tools, farm 


implements and other farm equip- 


ment; purchasing livestock, 


ur- 


chas oceries, purchasing cloth- 
ing—and so on? Add to this the 


ment mentioned—not from one 


but 


fro 


such land settlement ene i 


y; Sunatiien the 
te | ness to railway com 
these 


one h 
increased busi- 
jes resulting 
ies—not from 


e present a 
cen , the lowest on récord. - 
ing the first eleven months of 
1933, silver production in .Mexico 

— 42 per cent of the 
world total, while Canadian pro- 
duction accounted fer 9.3 


000. ounces, com 
454,000 for the entire year 


| At present the world supply of sil- 
is estimated’ at 867.271.000 


While Canadian, and more eés- 
pecially northern Ontario, mines 
will not benefit inasmuch as the 
plan involves only the U. S. pro- 

rtheless the new silver 


hey Wa dubve tompereunnie 

po ve ns 

pony ee observers state 

that fixation of the price at 64% 
ents an ounce in the U. 8. will 


i . s. 
monetary system will be insignifi- 
caht. le the president says one 
of the reasons for the new silver 
policy is to raise and stabilize do- 
mestic prices, it is obvious that 
the monetary significance of the 
issuance of about $15,000.000 in 
new silver dollars or certificates 
annually for four years is nil. Prob- 
ably all of the silver bought will 
join the $507,000,000 silver dollars 
already stored in the U. S: treasury 
‘vaults. It will not go into circula- 
tion to any extent acre no one 
wishes to use silver dollars, or 
“cartwheels.” as they are frequent- 
ly called. No form of money can 
be forced into circulation, and it 
will not take long for those who 
receive these dollars to get them 
to the banks where they will be 
deposited in exchange for more 
convenient forms of money. — 

If this could be considered the 
final step in a silver policy, it 
would have little lasting effect, 
but the present danger is that it 
will merely increase monetary un- 
certainty in the U. S., and stimu- 
late speculation. In fact, in the 
opinion of the writer, the policy 
is more likely to keep alive the 
demand for a substantial inflation 
buying’ policy, ie is: to tissited thet 

ng policy, it is so 
it = have — aes a — 
cept as a psycho mulus 
along the lines indicated, but it 
clearly shows the inistrati 
is not finished with monetary ex- 
perimentation. 


There is a general feeling in 
one such land settlement scheme 


on | th 


r cent. |; 


can now continue profitable 
raging between spot silver.and si 
er nae in the market her 


mit the metal te he purchase an 
stored for a few months and tf 
delivered pee against fut 


any ake eae 
rm e 

prebably coovent such operatior 
in the future. The sp had‘ 


in contracts sold 


to a small proportion. 
In regagd to bimetallism, thera? 
is very little interest in it now | a. 
Europe or‘elsewherg in any impor 
tant section of the world except € 
silver producing states “ the 
at 


Ue 
vk! 


lism. The U. 8S. could not 
itain it alone and such an 
taking would be very unwise. rs 


Political Aspects 

The silver proclamation will 
serve to settle the controversy 
silver during the 
session. Of course, the silver money 
a age in the U. S. is fundamen= 

ly not an economic problem, bus ~ 
a political one. As indicated above, 
it is not receiving attention in the t 
U. 8, today because of any mone-'4 ~ 
tary need, Ly 

Wall Street expects major mone« | 
tary developments during J 
particularly because of la 

men 


because it would 
huge profit on the 
of the reserve banks. 
that the president will have so 

ing important to say about hig 
monetary policy in order to pre 
vent, if possible, Congress : 


av b 
fs coer 


fied too that there is a keen ¢ 


j and to see what social life, or 
: | 


sexual life, or economic life, or per- 


tng eg : Newsprint Consumption, Now 
Definitely Greater Than 


Frog: Our Own Correspondent 


ONTREAL. — Consum over 80 per cent‘of the newsprint ; 17,000 tons more than for the same 
® es svedeeed in this country nee: 


Year Ago United 


faccepted lines but to break . . 
| tradition altogether, to recur to the 
| Primitive or to sally forth into the 
jxotic Those of us who would 
; newsprint in the United States is States, it 
now in line with the increased pro- ease thas advertising tu-Ameriena 

for Canada, figures | napers—the factor con- 


periments if they appeared to offer 
ia tational hope of betterment have 
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Sarnia. — 3 Million Bushels 
First to Open—Last to Close 
. » MASTER ‘FEEDS 
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The Sarnia Elevator Go. ‘Ltd. 
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guor Tax, Inflation, Public 
Works and Larger Federal 
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HUGH D. SCULLY DAVID SIM 
New Year changes in the Depevisneat of National Revenue at Ottawa | low ‘level 
find Commissioner of Excise promoted to the key post of Com- bushels, a 
missioner of Customs, succeeding R. W. Breadner. David Sim, former 
private secretary to the Minister of National Revenue, becomes Com- | all 
missioner of Excise. 
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heat and flour are high : 
irr cn temhde cl eetetion In Ottawa Appointments ough to put imported flour at a Progpect of Change in U.|Canaga Shipments Put 375 Country Elevators 
at ‘bubstantial financial sacri- ph halite decided ¢ dlndvan a 06 . Ruling Worries Slightly Higher—Stabili- ne adil Wewatses as Vedsouver 
8 enim in teciniie Younger Men Who Have Made Good Now Hold Key | nitis, but oe if the com- B.C, zation Plans Discussed sa fi pepo atic 
at y plain that the con-|_ _ Posts at Department of National paratively y small tax on wheat wil liad ai ae eae esiunh gathentan atvehent cebe , <teeoremceess 
a. laos elegates, more than ever gt Revenue ioe ta. Bhipenenta of Wheat trom VANCOUVER. — plus and shiptecnte for 1933-84 275 Coal Sheds 
Nite aliientes for the furthering aren the Danube to China have been &| J-uciysiey mace aster progress in |have been made by Broomball in s Offices: 
ees for the fu _ From Our Own Correspondent “| Secular feature of recent trade, but eins eae expo any recent issue of Corn, Trade 
disel OTTAWA. — The much heralded | experience goes back to 1892, when | Europe is so heavily supplied with other © present is | News. WINNIPEG - CALGARY - VANCOUVER 
‘sion no surprise if events distlose | .hake-up in the Nationdl Revenue |he first joined the customs staff. | .oft wheat, available comparatively with loss | of us for the crop SS 
‘That some of the Snes ae Department was announced in the|He had worked for the post office| in much greater quantities than business as a result of the continued | year has been y eae = 
a 4 oe i gr oe Batata dying days of the old year. department for the eight preceding | hard wheat, that it has to be offered | Prensure being exerted by eastern ,000 bush- : 
> |} ebnce: behind their ee aie R. W. Breadner, Commissioner of | years. In matters of administta-| st extremely low prices, and seek | UDited States wheat shipping cen-jels. It is now fi Z 
‘s 4 @nd-ot large, though in »/Customs, virtually retires after) tion, therefore, his advice will be any possible outlet, even by uihusual tres to increase their share of the | tine will ship 32,000,000 bushels less . 
ieee fret ingest enti | Sona of er |i ie to ete eo te nthe ginal imate tot Sel - THE CANADIAN CONSOLIDATED GRAIN 
; _, Se ait, et the eons coe to an honorary position in the | also, enable him to ro out The situation does not promise Reported decision of the British | United States will ship 16,000, / COMPANY LIMITED 
| ference, the Federal Government is| "Hugh D. Really: Commissioner of|ion ofa four-pear Banke 1905 35; | ery erent, ohame of shipments from | SOLS 'taett duty. Canadian, grain |8,000,000 bushels more, and thet the . 
; ah . Seu i 1908- ,000, : z 4 
with the responsibility ‘of Excise, snceseds fir. Breadner, gnd|when he was the tariff expert of oe > y Fe enaetion shipped via New York has caused | Danube will export 8,000,000 bush- Operators of Country Elevators in Manitoba 


els more. The grand total of esti- and Saskatchewan and Terminal Elevators at 
pace franchanged at 632 Fort William and Port Arthur 






an agendaand of pre-| in turn is succeeded by David Sim,|the Manufacturers’ Associati some consternation in Vancouver 
at the sessions. » formerly private secretary to the Scull Has Made Good test oeey bee, ms ee eee soft | grain shi ing circles, 


errs : ; r ‘ ely to 
te Agenda minister. Mr. Scull h 1 7 A of U. 8. 
; “The deigtell genie included: Not since 1926, when a complete | the reoponsift Be Coat emouaders | take one hard and other top grades. It is realized that much of Van- 















































































lity of Customs Com- pective Commission Merchants—Shi 
4. Unemployment relief. |__| reorganization of the department | missioner, joined the department as re at 0 Lee aniodane ta couver’s growth as a grain port |low: Gree suppers and Hendiors of 
2. Unemployment insurafce. followed the Commons enquiry, has| Commissioner of ‘Excise in 1982 No; 1 hard at Vancouver has been at the of eastern Surpluses Shipments All Grains 
8, Revision of the Companies | there been so radical a change in| and was chosen, obviously,.with the (ils on the Winnipeg market, ‘hile American ‘ports which in the past | nied states ... 160,000,000 48,000,000 Head Office: WINNIPEG, CANADA 
; eek the administrative beads of the tax|intention of subsequent promotion ee prices-have been im- | flourished on the handling of Can- | Canada ....... + * 886,000,000 200,000,000 ’ 
+ .& Discussion of financial ques-| collecting department of govern-| to the higher position, His eareer | proving to some extent from recent- | *dian , but eastern Canadian Sen corece SRBRONERD: tae Cone 
ions such as intermediate credit, | ment. is well known. He comes from To-|{y prevailing discounts under East-|POrts have not lost through Van~| ponte 0.000%. “40 vee 800 vaeadeet 
the central bank, the wheat agree- Bresdner to Advise ronto, has had a wide experience in| rn values, couver’s competition. The attitude ‘and : aa - 
ment, etc. ria és R. W. Brebaner, wo) will be 69 | business, served fee a mamiber ¢f a na Me gs en at. ane CB ++eeeee 52,000,000 48,000,000 LL 
~ Jobless Insurance Unchanged | years of age on Jan. 18, now leaves | years as the ©) ~Russian us Discounted ree’ © Totals ........ 900,000,000 552,000,000 | } | ; 
_ These headings are self explana-|the post of Customs Commissioner | Manufacturers’ Association, has| GiTATEMENTS at| Work toward centralization of the} 7, ion in surplus of 16,- S A = G A OM AN 
oe With regard to unemploy-/and becomes tariff adviser to the| made a splendid record for himself ere in es Senenly pee the | wheat indastey as much as possible 300.000 beokee Sots ctnianh E RL R IN C P y 


estimate is made up by cuts of 8,- LIMITED 


urance the Federal Gov-| Department of Finance. The new|at Ottawa as an administrator. 
is pledged to the enact-| position is. an honorary one and Sim a Liberal and 34 
@ measure of contributory! will entail a minimum of effort on| David Sim, the new Commissioner 
mrance. In past conferences/the part of one ‘who has given the|0f Excise, is in some ways a sur- 
» of the provinces have declined | greater part of his life in the most | prising appointment. He enters 
her. to co-operate or to abandon | strenuous service to the state. Mr.|the select company of senior execu- 
‘constitutional jurisdiction in| Breadner’s new position will in no|tives of the department at the a 
or of the Dominion. -’ | wise conflict with that of Hector| pf 34 years. He is a life long Li 
us the Government: has been McKinnon, who is the tariff expert | eral and so far ag anyone can lea 


size of the 1983 wheat grop of Rus- | ¥! territory, especially 
sia are \discoun in the trade, | if ports are able to pro- 000,000 each in res ve quan- 
where it is still believed that Russia | Vide y efficient service. tities of Australié a Teens and 


Vaneouver has developed its ele- e 
has no great surplus of grain be- osean nak other ai handling fa- France, Broomhall makes the fol 
y 


nd home requirements, lowing comment: 
Shapers tm Europe suggest | cilities enormo recent “Wer have now revised the estimates 
fears that a great deal of damage |in anticipation of the continued | of exports for the current season in 
may have been done to the winter | hea westward flow of grain, and} accordance with the quotas fixed by 
wheat crop by severe weather, but the Harbor Commission here has | the London Agreement, except that 














Country Elevators—Commission Mer- 
chants— Future Orders—Domestic and - 
Steam Coal—Flour and Feed 
































eem its pledge though the department as well as the|has never apologized for his politi- : lans in hand for a further expan-|the Russian estimate remains un- 
able to point to these acting secretary of the Tariff Board. | cal beliefs. os Sere un- sae eee possible to check 9 aS of these facilities. If, however, ehetee’ Besatee se cotaite anata aes OFFICES: 
as the omer block} In recent months, Mr. McKinnon | doubtedly, is strictly on the basis the United States insist that the|a latge proportion of this business yhieh ae deo lle . torte tee i 
It is not anticipated | has been very busy with the Tariff of merit and the fact that he now | outiook for winter wheat production |is to be diverted, Vancouver’s ad-|the quality of recent arrivals, and - WINNIPEG — EDMONTON — CALGARY — 
vincial objections will be | Board, building up the organiza-|holds the second or third highest /in the great Southwestern area is | vaicement is certain to be retarded |the volume of present offers, was FORT WILLIAM — VANCOUVER 


much less satisfactory than hitherto 
thought, but with regard to quality 


ia tetwartetantataces'| SEARLE TERMINAL LIMITED | 





at the forthcoming con-/tion and giving to the chairman | position in the department is proof 
and therefore it may be|and the other members the benefit | that in matters of administration, 














very gloomy, and a very high and the whole course of the west- 
ieatiae of. abennentaaat i "ihe ward grain movement will be dealt 




















































med the position with re-| of his unrivalled knowledge of the | Premier R. B. Bennett and Hon. R-| .oring is ' a severe blow. 
; to social insurance will re-| tariff. C. Matthews are keenly co The t the world supply of ally in. view. of, the recent 
+ main unchanged during the coming| Mr. Breadner will be retained/about ability but not particularly | pont is oe to be diminishéd at reduction in rail rates of the United sau H han: “okt 
: more as a consultant, His actyal“in in’ politica ons. s railroads from Buffalo : : 
BPs, apie oe ayenet| so United. Sates tas rome coats i eaten mb eo erage fen [eae ua Gea ate 
‘ ’ in ; , uarter). @ chiel aiteration we 
wallet, the porpose of the Federal |the provincial liquor contzol boaras| NEW. BRUNSWICK ete ere as fie markets bes | ite aeaneouter Taube, the acceptance | ave made fe to reduce the Argentine 


—w 4,000,000 quarters, 


is re- 
ts influence is comparatively slight | adian grain shipped via New York sa etent tadenaays teats anne 


Government is to encourage a.gen~-| with a baffling problem, It is now 
in view of the reluctance of all buy- | is likely to prejudice our position and 


ral discussion. The present agree-|legal to export to the United) 
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British America Elevator Company, Limited 


States, Canada and Danubian coun- 
tries.” 


































Co-operate in Merchan-: THRIFT RES 
ising Products : STO 
fener Paemaeet | SALES AT PEAK 
an : 
ghee Pinas) PORNMASTIME 
+ orp: | Profits in Third Quarter 
Sehaaaled totale vines’ the} May Not be-as Large 






within the prescribed limits. Bat we 
are assured that, with the exception 
of Russia, the export quotas were 
definitely and formally agreed upon 


i Anam 5 the representatives fii gpeampe@meeaeeweeeeees eo 
e Governments concerned; there- 


fore. we must now assume that the . 
several countries will ingore teeer |! NICORRIS GRAIN COMPANY 
no doubt that in Argentina, for ‘in- : 
a, — oe oe ey t LIMITED 
or limitation of production,” eee Winnipeg and Toronto 

. ‘ PRIVATE WIRE SERVICE 

Grain Briefs GRAIN AND STOCKS 

Represented by NORRIS GRAIN CO. at 


ber 22 ataled natin s pease _—— London; Liverpool, Chicago, New York, Toledo, Kansas City 


729,406 
sempared with £49,915.298 bushele the SeEeanaaeeaewmweaeeananas & & 


RELIANCE 


Soran ae et 
ear’s figures the Tidtesenset being a 
ttle over six million bushels. Can- 
tates 

GRAIN COMPANY LIMITED 

Owners and Operators Country Elevators 

and Terminals 

Exporters and Shippers 


adian wheat in United §S 
SMITH, MURPHY CO. INC. 


amounted to 14,585,814 bushels of | 
$10 Produce Exchange, New York 


turned into an actual’ deficit of 
$429,517 on the ontinnty reven 
account, according to the annwu 
financial statement of the province. 
uated te $4I76468. S450 221 
amoun , 
less than the einaten revenue of 
$5,682,689 and $619,162 less than 
the total revenue of $5,796,680 in 
the fiscal year. 1932. 


Expenditures totalled $5,605,985. 
Expenditures of $5,719,860 had been 
estimated, this figure ha been 
curtailed by $113,875. Expenditures 
were $6,360,893 in 1932—$754,908 
more than in 19383, . 

The net debt of the province at 
the end of the fiscal year stood at 
$47,413,893 as compared with a 
debt of $45,942,178 at the end 
1982, an increase of $1,471,215. The 
increase in the net debt in 1932 was 
41,741,843. 


Power Board Deficit 
The financial statement discloses 
that apart from the deficit on the 
current account of the province, the 
New Brunswick Electric Power 
Commission, after providing for 
bond interest, sinking fund and re- 
serve for maintenance and renewals, 
had a deficit on the year’s opera- 
tions of $120,070. The balance of 
the power commission deficit at 
October 81, 1932, was $3892;258, 


d figures, $17,000,000.| and in recent years has averaged 
5,000,000 in 1931-32; | $20,000,000. 
1932-33, He antici-| Thus, nearly half of what Can- 


i f 7 mtinuing the downward/adians pay to the liquor commis- 


ments with the various, provinces | States and upon legal exports the ' ers to make forward commitments. | cause a heavy, reduction in shipments 
expire, for the most” part, on|Federal Government imposes no — of wheat from this port,” state offi- . es] 
| March 31 and a thorough discus-|taxation worth mentioning. THAN EXPECTED CAN IND ALCOHOL fials of the Vancouver Grain Ex-| \ Plans for Restriction WINNIPEG MANI ee 
| sion now will facilitate the negoti-| On the other hand liquor which gn. eee e ° “This, in turn, is likely to affect| “Exporting lands are now consid- We Own and Operate 130 Country Elevators in 
| ation of new agreements later on./is manufactured in Canada and Steps Being Taken to Cor- the export of all other commodities | °time Plans and regulatiens to re- MANITOBA ~ SASKATCHEW - ALBERTA 
| The general-view at Ottawa, ig-|sold for domestic consumption) rect Neglected Sinkin ARRANGES MARKET from British Columbia: ports by re-|**tict wheat exports in accorilance : 
‘ moring Premier R..B. Bennett’s.re-| must ‘pay an excise tax of $7 per & g ducing the volume of shipping caulk =e _— aooten agreement. ar Licensed Country Grain W arehousemen 
fais Foescloe, is that, tho cont of] gallon or $1.75.per quart. Tf lignes) | und on Bonds IN UNITED STATES) ste. 3s wittbe rearetsapie if no steps | tre cLi2ermacnures to rentsict shige Commitslon Metchants — Track Buyers 
E ; ; ; is - a 
{ ; — Wesley Gaston: a set calbun vies 30 per ane And out From Our Own Correspondent i ——.,’ efforts of American ports to cut in tie chaction ant aehiae ths tole. Members: 
| | Guter of labor, announced that Fed-| of these taxes the Federal treas MONTREAL—New Brunswick's} National Distillers Will }.o= the Canadian grain export trade.” | 51>, arrangements to keep the out- Winnipeg Grain Exchange Chicago Board of Trade 
} | 5 itures on this head had/|used to net more than $30,000, estimated deficit of $81,171 was ward movement from eir ports P*flinneapolis Chamber of Commerce 
f 
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the latest figures issued |sioners for spirits goes to the na- 
treasury would indicate he/| tional treasury and the advantage 

successful. which this state of affairs confera 
Hold to $20,000,000 upon bootleggers is obvious. If 


—}. 2From .|liquor can be cleared from Can- 
|) ty April 1 to Now. “sigsbo2s adian distilleries or imported in 
this ill ine 


figure ade large bond for rt, transported 

out Ae commitments across the boundary and _bootleg- 

into in previous years.|ged back into Canada—the liquor 

go-to y|commissions will not be able to 
1933. 
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Sita ware 
m e mon , 
Preliminary information is to the as Previously 


re 
effect that Canadian t 
Aleohol and National Distillers) MONTREAL, — Theft | 
jointly will set up a merchandising | Ltd., report that Christmas trade 
subsidiary in the United States.|this year was the best in the his- 
This unit will import 7,000,000 gal- | tory ‘of the company, but profits 
of matured alcohol from the durthe the third quarter may not 
former company for ‘resale. The| be as subscantial as those K 
whiskies owned and manufactured |enced in the first two rly 
by the Canadian er have ods. 
been held in bond four to dur- 
seven years. the fiscal year ended March 31 
National Distillers the sub- oh will depend very largely — 
sidiary will offer some of the whis-|the volume of trade in the t 
kies to table houses which rter of 1934. It is bably 
that the management will open 
Fed Control Ad-|three or four new stores and per- 
ministration to énable them to ac-/| haps close one or two within the 
quire stocks of these whiskies for| next few months. 
rectifying. ’ During the first half of the fiscal 


The export of this quan of| year the com 
its stocks to the United Stare’ will | profits of $26,155 avaiable for in 
of the | come tax and dee oe 




















punt: Sootleggtag i oo a new 
i seems possible, therefore, that e indus come 
he present fiscal year will bring | into existence. 
sderal relief tures down| Foreseeing this danger, the cen- 
% $20,000,000, provided the prov-|tral provinces will probably re- 
are not ed to stampede | quest the Federal Government to 
Government into extravagent conte the ae — =. epaer 
measures during balan reven eg. 
ee - maintain the revenues of the vari- 
on the wheat | ous provincial commissions. 
me mt, rural credits and the/| . 
i ly with Pattullo Delegation Large 
From Our Own Correspondent 
VANCOUVER. — When Premier 
ere - Berg ito represent 
i British Columbia at conference 
it ere |e oerce caY e al 
i enne wi e Wi im 
eke came ona ae on nae, appointed provincial cab- 
inet. 
It looks as though the confer- 
ence will deal with a great variety 


























which 5,943,778 were at Buffalo and 
5,816,089 at New York. This compares 
with 14,463,885 bushels on the same 
date last. year when.7,521,802 were | 
located at Buffalo and 3,790,566 at 
New York. United States wheat in 
Canada was shown as 2,248,845 bush- 
els compared with 6,956,010 last year. |\ 
M in the P 


Provinces for the week en 
cember 15 amounted to 3,095,303 






























serves built up by ian resented an increase of 36.5 
dustrial Alcohol over a = 7 cont over $24,487 in the same period 
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$8,500,000... 
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oan tine velatiene Se ale ?| many It is repo f 1932, bushels compared with 3,250,295 in ‘ 
classes. It ap- ship af the federal and the } oe cit 01k ; oa aqemaienes tar ee patel slcohel bed -| ge After first and anaes = oreaceniater : Sea * Head Office: 919 Grain Exchange, Winnipeg 
seen guavionss slat ecre mame. 50 Fam being e- Sinking Funds Neglected hood of 8,600,000 oh pe eet i tome —— po daving the week Branch Offices: Toronto and Vancouver 
& plan of joint ac- , ents} Accompanying the statement isa} «is now 8 90 ending Dec. 22 
pap ner fiy . s ve rat. letter ao. > Ss Ross and adian. ( ’ a com with 45 cents a compared Spm 1 697 in rc eee 
erie we. ” chartered accountants ‘who ‘made | follow the steps taken by Hiram|year ago. was sufficient to eapening =. of. 1932, : ee snag oeny sree ghateenen Seep hae bbe doen sy participating 
sintetars secompany ny Ne ae ee ee a neon. ae cane ta “in the «Ui ay Faaeias ntniaoa aes Sree nreeeiereen 4 John Van A. MacMurtay, United | nations. fhe commission's committee 
tullo to Ottawa will be: John Hart, | included in the estimates for 1933. ; nited grace stock and leave a strplus of International Wheat P States minister to Estonia, Latvia and | which will report on measures to in- 
minister of finance; G. M. Weir, | was $526,543 as provision for sink-| States to purchase 14,118, which was e arley Lithuania, who is to preside, wired|crease consumption likewise post- 
provincia] secretary and minister of | ing funds on bonds issued under the.| a8 done ae Distillers- | surplus acco . ‘ Postpones Ported 4 Meeting | acceptance of the postponement from|poned a session scheduled to be 
education; Gordon Sloan, attorney- | motor vehicle law, but no payments Seagrams. it would ap- Show Greater Profit The session of International Wheat | Riga. - . held in Paris Jan. 8 gntil Jan. 15. 
general, and G. S. Pearson, eae have been made into these sinking that the ent of omies in opera-|Advisory council to decide various 
of indebtedness to | of labor. funds except $26,000 for serial re- | C. I. A. are going to fo a pol-|tion, increase in net was propor- —— wae including a 
at a much lower interest Premier Pottallo will, bably vee a ge ag a ge aha tants Henetely Sreoher Sunn the Sesvenes world-wide imum price scale | . 
1y an important réle at the com- e ‘letter also s at “by | tory especiall » which, ~year te 
The central provinces will | ing conference inasmuch as he may|the decision of committee of the }¥#! aon account of ie beter|prtds ~ up 
ver; ortant issue in | be rogaraed as ite chief initiator. Executive Co neil, the sum 520. than-average age. 168,174 fromthe previous year. 
sparen |e es eo oe (eect Winnipeg Grain Press ; 
ucr. o = ' . ¢ 
Bennett Speech Blamed i ae en un Vises a pane promese w0l be withdrawn and de- is ae Week te January 2, 1984 one Ki » WINNIPEG, MAN, ; ~ . 
heed en teeont speeches petition to be presented to Ottawa; fett on deposit with the Dominion fe 68 © ait, ‘i ee oe GRAIN COMMISSION am A. high ‘patent four miled from 
Premier R. B. asking for @ programme of public /Government and earmarked for Wheat Or h MERCHANTS Western Canada hard spring sheat 
Bennett Indicates that works on interest rates, sinking fund purposes,” 90% Fee ewes eeerees 0 63 a *enee 
on might be able to inne [refunding of provincial debts, et a 2 Buescccc: Be Bh RR aw > 
nat, the resent geld 3 per Liquor prices more in line with those pre-| .45 26 pp bBtbkecadidnaseee 3 Shi and Exporters 
very pawerfel VANCOUVER — Reduction in| Vailing in the adjacent states. ae oy May seusestcccvcnscocs at a BS etd ‘i All ins-Sacked Feeds 
Fag ced “sees ws [acres ch ic Ares cesar [nce wri ema ok etme) mae es ia cel 
8 r : thas ; ; 
‘wildest of inflation- | British ‘Colombia, st Ottawe as &| declined some 90 per cent. Wore | Stk BA Meitcciactgcnt Sek BB yy | JO ating Country Elevator WESTERN CANADA FLOUR 
, 6 , | beer. j Phebe eweneroaeeete coe 46 6 - i : 
‘on the ved of the | illicit import of chea from wines and hard ‘liq enon “Britiek Flax ‘ 38% ITO MILLS’ COMPA NY, LIMITED 
Frime to hold the West in | the United States. A bootleg tide | Columbia last year, but in prosper. |T.3% iis Sap ence te he a ay SASKATCHEWAN: Head Office, Toronto, Ontario 
heck. from the United States is foreseen |ous times the annual dri I of |} i ae ts El ie asm Lae | : _ ALBERTA | 
an : Liquer Problem resen' rovinece was : ; ; 
tax, the recen 000,00. British Columbia's, beer | ft 31M Beemier _ DULUTH == MINNEAPOLIS Petity Rolled Gute, Potty Salt, Hove Flow, 
fle aid nse hte ananemengnm eee rea a 


seabeeseecves. es _ve ore 
peceebeneiesesmee | 4 gpels #& ime ts pee ae 
x £ 
” er ; gn « : if _—. 
,* .* c os « 
bond iad ale . z? 


ar 
























Letters from sub« 
Canadian investm~ 
answered 
answer enquiries r 
stamp or stamped « 
separate from o 
We do not select 
may supply. Nor «c 


J 


: G. Tamblyn C< 
= Will you kindly let u 
fiéulars with regard to t 
‘t G. Tamblyn Lid. ¥ 

more particularly int 

® Bheir earnings for 1932 
lients are considering 

ft. Some preferred stock, a 
! = ang so would like to ha 







Z ormation. 


G. Tamblyn Ltd. 
chain of drug stores of 
45 are in Toronto, five in 4 
and one each in Guelph 
Stratford, Brantford, | 
Catharines, Windsor, C! 
Oshawa, The total numb 
at the end of 1932 w 

: company has outstar 
shares of seven per ce! 
shares of no par valu 
stocks and one deferre 
by. Imperial Tobacco 
which carries the right 
one member of the Boa: 
ors up to 1938. In th 
December 31, 1932. tt 
@arned at the rate of 
share of preferred st 
4931 earned $33.94 
Equity of the preferr: 
the end of 1932 was $2 

The chain was orga 
late Gordon Tambly: 
was publicly financed ir 
Zeached a peak of $ 
1931 when net profits 
dividends were $182,8 
gales dropped to $3,76 
profits to $133,941. It 
standing that while sa 
fairly well maintair 
current year, the marz 
has tended to diminis 
dividends have alway 
by a wide margin in t 
the current bid of ov 
preferred shares would 
that there is any dar 

= erred dividends. 1 

wever, a broad ma 
preferred shares which 
on the Toronto Curb. 

Death of the founder 

pany, Mr, Gordon Tan 
present year should not 
material change in _ 
company, since W. E 
new president and W. ‘ 
succeeded Mr. Corlett a 
dent, have been connect 
company and the late M 
for many years. 


_ Holds Bank Stocil 


I have some money invest 
stock of several Canadia 
largely depend upon the 
these holdings. To what 
the é¢arnings of the bank 
by the operation of a centra 
Canada? Why havé Canad 
stocks been selling down 
months? 

Phe effect of the propos« 
tral Bank on earnings of 
mercial Banks cannot b« 
estimated at this time. |! 
mercial Banks lose th 

f note issue the earnings o! 
banks, that is, the Bank 
real, Royal Bank, Canadis 
of Commerce and Bank : 
Scotia would undoubted 
ed in some degree, but t 
note issue would be 
gradually, possibly ov 
of five or seven years 
would not be an imme 
earnings. On the other h 
improvement in business 
in Canada might reasor 
pected over the next fiv 
with increased demand 
for industrial loans, ih<« 
from this~- source -shcu 
and have the effect c! 
the loss on note issue. 
Drop in market value 
stocks is due in part to 
ings, reduced dividends 
in the minds of investor 
thé outcome of the ‘ 
i proposal will be. 
One of the princi; 
investment is that 
should seek a diversif 
holdings, in order'te av 
ible the very thir 
appened with the est 
you are interested, w! 
chief holdings are af 
event, in this case, the / 
a Central Bank. 


Asbestos Corp3 


Under the reorgani: 
hold a few shares of 
in Asbestos Corp. ‘ 
haye gome informatio: 
Position of the compa 

Asbestos industry o; 
year pave been on t 
experien in some ti 
Corp., as one of the 
ducers, has shared in 
; ment. The gains ma 

) however, while appre: 
hold out any immedia 
iS the common stock. 
ye eonsolidation work has 
by the company bef 
Can be considered a! 
Necessarily take some 


: Lake St. John 


I would be please i 
Comments on the ge 
&nd outlook for the | 
the bonds, due 

e St. John fF 
Co, 
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~ We understand 

recent months opera 
St. John Power & Pa 
‘ the ae improv 
. oes not ap 
been: uniform throug 
May not be fully 
# the financial stateme 
Months ended Decemb 
company sells 
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: U nited States. r 
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Letters from subsetibers "to’ 
Canadian investmen 
will be answered on 


G. Tamblyn Co, - 
Will you kindly let us have 
ticulars with regard to the operations 
ef G, bh Ltd. What we are 
more particularly” interested in, is 


page. We cannot extend 


who 


this year, thid committee obtained 
voting control of the 
stock but without control of the 


board of directors. e.committee 
arranged a loan of 000 to keep 


their earnings fom 1932. Some of our the 


clients” are de arc 
some pratosen Geechee ore do- 
ing so would like to have up-to-date 
ormation. ‘ ‘ 
G. Tamblyn Ltd. operates a 
chain of drug stores of which some 
45 are in Toronto, five in Hamilton, 
and one each in Guel; h, Kitchener, 
Stratford, Brantford, London, St. 
Windsor, Chatham and 
Oshawa. The total number of stores 
at the end of 1932 was 59. _ 
company has di 5,05 
shares of seven per cent preferred 
stocks $100 par value, 28,000 
shares of no par value on 
on and hey aeeret share held 
y per: ‘obacco Compa: 
which carries the right of dating 
one member of’the Board of Direct- 
ors up to 1938. In the year ended 
December: 31, 1932, the company 
earned at: the rate of $27.27 per 
share of preferred stock and ‘in 
1931 earned $33.94 per | share. 
Equity of the preferred shares at 
the end of 1982 was $222.47. 


The chain was organized by the 
late Gordon Tamblyn in 1904 and 
was publicly financed in 1928. Sales 
reached a peak of $3,872,249 in 
1931 when net profits available for 
dividends were $182,819. In 1932 
sales dropped to $3,760,796 and net 
profits to $133,941. It is our under- 
standing that while sales have been 
fairly well maintained during the 
current year, the margin of profit 
has tended to diminish. Preferred 
dividends have always been earned 
by a wide margin in the past, and 
the current bid of over 88 for: the 
preferred shares would not indicate 
that there is any dan for the 

referred dividends. There is not, 
Lowevet, a broad market for the 
preferred shares which are listed 
on the Toronto Curb. 

Death of the founder of the com- 
pany, Mr, Gordon Tamblyn, in the 
present year should not cause any 
material change in policy of the 
company, since W. E. Corlett, ‘the 
new president and W. C. Scott, who 
succeeded Mr. Corlett as vice-presi- 
dent, have been connected with the 
company and the late Mr. Tamblyn 
for many years. 


_ Holds Bank Stocks 


I have some money invested in the 
stock of several Canadian banks and 
largely depend upon the income from 
these holdings. To what extent will 
the earnings of the banks be affected 
by the operation of a central bank in 
Canada? Why havé Canadian bank 
stocks been selling down in recent 
months? Pe 

Phe effect of the proposed Cen- 
tral Bank on earnings of the Com- 
mercial Banks cannot be accurately 
estimated at this time. If the Com- 
mercial Banks lose their right of 
note issue the earnings of the larger 
banks, that is, the Bank of Mont- 
real, Royal Bank, Canadian Bank 
of Commerce and Bank of Nova 
Scotia would undoubtedly be'effect- 
ed in some degree, but the right of 
note issue would be withdrawn 
gradually, possibly over a period 
of five or seven years, and there 
would not be an immediate drop in 
earnings. On the other hand, an 
improvement in business conditions 
in Canada might reasonably be ex- 
pected over the next five years, and 
with increased demand on the banks 
for industrial loans, their earnings 
from this- source should increase 
and have the effect of offsetting 
the loss on note issue. 

Drop in market value of the bank 


stocks is due in part to lower earn- | 8* 


ings, reduced dividends, and doubt 
in the minds of investors as to what 
the outcome of the Central Bank 
proposal will be. 

One of the principles of sound 
investment is that the investor 
should seek a diversification of his 
holdings, in order’to avoid as far as 
possible the very thing that has 
happened with the estate in which 
you are interested, where the four 
chief holdings are affected by one 
event, in this case, the formation of 
a Central Bank. 


Asbestos Corp. ; 

Under the feorganization’ plan, I 
hold @ few shares of common stock 
in Asbestos Corp. Can you let me 
have some information on the present 
position of the company? _ F 

Asbestos industry operations this 
year have been om the best scale 
experienced in some time. Asbestos 
Corp., as one #f the largest pro- 
ducers, has shared in the better- 
ment. The gains made to date, 
however, while appreciable, do not 
hold out any immediate hope for 
the common stock. Consi ble 
consolidation work has to be done 
by the commu before dividends 
can be considered and this will 
necessarily take some time. 


Lake St. John 


I would be pleased to have your 
fomments on the general situation 
and outlook for the 64% per cent first 
mortgage bonds, due 1947, issued’ by 
a Lake St. John Power and Paper 


We understand that in some 
recent months o tions of Lake 
t. John Power & Paper Co, have 
thown some improvement, How- 
ever, this does not appear to have 
been uniform throughout the, year 
and may not be fully reflected in 
financial statement for the 12 
months ended December 31, 
he company sells most of its 
Paper to the Hearst publications in 
United States. Thus, its 
nd earnings depend in a large 
Heasure on the volume of adver- 
ising linage and ‘the consequent 
Volume of publishing done by the 
farst organization. We under- 
and there is a pontine in both 
nada and the United States for | 
vertising appropriations to be in- 
prensed for 1934, so that this is a 
AO eg factor in the company’s 


A bondholders’ committee is look- 


ae after the interest of the invest- 


in Lake St, John bonds, Early! 


sales | Preferred 


the Government a postponement for 
ten years of certain capital charges. 
This has somewhat eased the finan- 
cial situation. 

Apparently the company’s sales 


contract with Hearst Publishing Co, | ya] 


has not been fully lived up to and 
negotiations for the bondholders’ 
committee are being made to im- 
prove this. 3 

The price of newsprint has 
been even lower in 1933 than it was 
- aoe _ this *has materially 

ampe is company’s earnings. 
So far, ho’ substantial Lode mc 
in prices has developed, 


Steel of Canada 


Will you let me know how Steel of 


Canada’s common ‘stock is regarded the 


in investment circles? I. have been 
considering for a long time the pur- 
chase of a few shares. Anything on 
the current position of the company 
would be appreciated. 

Steel of Canada’s business is re- 
ported to have shown an improve- 
ment of late. An improvement in 
business conditions generally usu- 
ally reflects itself in the operation 
and earnings of the company. While 
returns for 1933 are not expécted 
to show a marked change over 
those parted in 1932, when only 
half of the preferred dividend was 
earned, prospects for 1934 are 
more encouraging. The company’s 
finances are strongly entrenched 
and the organization is in a posi- 
tion to take advantage of an u 
‘turn in business. As a long hold 
the common stock is. regarded 
favorably, though there is no ex- 
pectation of a return of the com- 
mon dividend to the old basis of 
$1.75 a share in the immediate 
future. 


National Light 

Please give me your view of Na- 
tional Light and Power. I understand 
this company has earned its interest 
1% times over. I bought a bond in 
this company last year around 80, and 
I understand this is now down to 
about 50. If this company can earn 
its interest 1% times over what 
causes these bonds to drop so? 

Avporeney the reason that Na- 
tional Light and Power bonds have 
dropped so low is that the under- 
writers have withdrawn support 
from the issue at least.for the time 
aoe. We understand that the 
bond dealers who first brought the 
issue out in 1932 sold nearly all the 
bonds at that time, ; 

The. corporation..bond market, 
however, was very weak and the 
underwriters went into the market 
around 60 or 65 and supported the 
issue again. We understand that 
most of the bonds being offered 
were taken up by the underwriters 
of the National Light and Power 
issue, and a good many of them 
were placed \in the hands of in- 
vestors. We are informed that the 
euing Sonee now holds only a few 
bonds but is not supporting the is- 
sue because the market has been 
distinctly uncertain. 

_The company's earnings for the 
nine months ended September 30, 
1933, are better than those for last 
year. Bond interest was earned 
1.93 times before depreciation and 
1.73 times after this deduction for 
the nine months. This compared 
with figures of 1.69 and 1.50 re- 
spectively for the same period of 
1932. The improvement has been 
achieved through an incredse in 
oss revenue and a slight decrease 
in operating expenses, 


London Realty 


Please advise if the bond interest 
on the London Realty Co. bonds was 
paid on November 1. I would also like 
any information you have on the 
bonds. F e 

We understand that 50 per cent 
of the interest was paid on London 
Realty Co, bonds on Nov. 1, . There 
may have been some delay in bond- 
holders setting. he payment be- 
cause coupons had to be sent to the 
paying agent in London to. be 
stamped as half paid, and then re- 
turned to the bondholders. , 

The reason that only half the in- 
terest was paid is that the company 
did not have the funds to meet the 
fullamount. The company’s work- 
ing capital is comparatively small 
and we understand 1933 business 
has been satisfattory. Unpaid taxes 
amount to $10,000 or $15,000 on the 
property.’ ‘ s 4" 

Improvement in business condi- 
tions late in 1933 is understood to 
have brought the company nearer 
to earning its interest. A new man- 
agement been put in charge, 

We aaceenens that ener ee 

r cent interest payment will pro 
bly be made next May unless Goel: 
ness gets substantially better. Af- 
ter next May the company is hoping 
to be able to pay its — fu 
and to gradually pay 0 e ar- 
rears of inter st after its cash posi- 
tion has been built up. 


Canada Tea 

Please Jet me have your opinion on 
the T pee ow preferred stock of the 
Can ‘ea Co. 2 
The stock of Canada Tea Co. is: 
very closely held and there-is not a 
great deal of information available 
on the company other’ than that 
contained in the annual balance 
sheet which shows the company to 
have a: strong financial position. 
For some the company did 
on its cum’ ve 

stock and deferred divi- 
dends now amount to 89 per cént, 


though th saoneny is paying | sta 
oraiee annual dividendsand dur- 


ing 1930, 1931 amd 1982 paid 10 


cent each year, No 
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still at $206,036. com 
eotanty Wat Or soot 
ccoun t a 
earnings were- not quite aatficent 
to pay preferred dividends and pro- 
vide for small increase in reserves. 
The company does a wholesale 
and retail business in teas, coffees, 
spices, etc., operating branches at 
several points in On . When 
business conditions are a 
company appears to e to 
earn more than its preferred divi- 
dend and the fact that preferred 
oe ware wey earned ne 
pai e past four years 
a aahennn tietiniben ‘a considerable 
degree of stability and sound man- 
agement. There is not an active 
market for the company’s stock, 


Dominion Motors 

IT am a shareholder of Dominion 
Motors Ltd, Is this company down 
and out financially? What are the 
possibilities of shareholders gettin 
any return of their invested ca ital? 
,_ Itis our understanding that Do - 
inion\Motors Ltd. will not be wound 
up in the immediate future. The 
company has substantial loans 
which are peer t may 
take some time before assets can be 
liquidated and it is le to 
say at this time what shareholders 
might expect. Officials of the com- 
a, have indicated that the out- 
ook is not particularly bright. 

At the present time, some space 
in the company’s plant is be 
leased to Reo Motor Car Co. an 
there is some possibility that a por- 
tion of the plant may be | to 
another motor car man 
though this is by no means certain 
yet. It is our understanding that 
Dominion Motors, Ltd., has no 
working capital at the present time 
and has been unable to secure a 
line of cars for manufacture in 1934. 
This is due to the fact that com 
ies in the United States with which 
Dominion tors had a working 

o longer manufac- 
turing. It has stated that the 
company might 


i 


able to secure a 
line of cars'in 1935 but apparently 
the prospects were not bright 
enough to warrant either Mr. Kerb 
or Mr. Duggan retaining their pee 
—_ with Dominion Motors - 
ite fhe 8 


*. Burns & Co. 


I have a friend, a retired schoo! 
teacher, who has an investment in 
Burns & Co. preferred stock. Would 
you please advise me of the condi- 
tion of the company; and what the 
pevepents are for this preferred 
StOCK: 

For the past two years, Burns & 
Co. has paid no interest on its fund- 
ed debt. In May, 1932, bondholders 
agreed to forego interest and sink- 
ing fund payments untik December 
1, 1933, and a bondholders’ commit- 
tee was formed to follow the affairs 
of the company closely. Various 
economies have been made during 
the past two years and together 
with better prices prevailing in tue 
current year, the result has been 
that the company is now operating 
at a profit al ough this profit is not 
sufficient to ene ble payment of bond 
interest in full. 

Within the next week or ten days, 


we expect that the bondholders 
committee will make a proposal for 
reorganization of the company. 
While details are not available, we 
believe that ‘the proposal will call 
for a reduction in the rate of inter- 
est payable on the bonds which may 
be placed on an income basis fora 
certain period. The preferred 
shares would be exchanged for new 
common stock and holdings of 

ent common shaveholders would be 
materially reduced. 

Even though the company is 
showing improvement in gs, 
the arrears of interest and sinking 

P t on bonds which 
be paid before preferred sharehold- 
ers get any dividends would seent 
to preclude the ibility of pres- 
ent preferred s olders receiv- 
ing dividends for at least several 
years. » 
——e 
D e *¢ s t 

I hold 40 shares Dominion Stores 
which cost $20 a share and would 
Hike. /oe geinien on this and also on 

oblaw stock. 

Dominion Stores Ltd., has suffer- 
ed a decline in sales during the 
yous, pert of which is accounted for 
by reduction in the number of stores. 


elimination of ‘unpro- 
fitable atts In the first six months 
the com 


i ress ; yea en no 
y EY ‘ano ft, I cua a a “ys > wo Yhed 


- ; pgs ' 


$140, 


PERE 


= 
Py sof 


rf 


4 
Te 


1 that you must 
Pore tatie to ie pone ns - 
ya e@ pu or you 
not take the stand you do. I 
y. reciate the attitude that 
u have 
oters 


that I might appraise what chance 
there is for the shareholder holding 


of | its securities? 


I have sold out all my bonds and 
own only common stocks at present 
because I believe that inflationary 
policies will aid business and reduce 
the burden of debt. If it would do 
that it seems to me likely. that such 
policies will be adopted at least to 
some extent in Canada as well as in 
the United States and elsewhere. Is 
there. any fallacy in this reasoning? 

Auperenny those whd are strong- 
est believers that common 
will be benefitted by inflationary 


policies expect this 
th such policies 


see the disadvantage 
would be to. holders of bonds, mort- 
gages, insurance policiés, deposits 
banks, to those in receipt of 
fixed incomes and to and. 
’ earners, Aside from that ex- 
on possibly the following 
re from the New York Sun 
nigh be worth studying. 
rofessor Dingbat and Professor 
Rockinghorse lived just one mile 
apart. They visited each other fre- 
quently. ventually one of them 
wondered why it would not be more 
satisfactory. to call the mile 10,560 
feet instead of 5,280. If that cha 
could be made, they would live on 
one-half mile apart. It would sti 
take them a half hour to walk the 
distance. Then they decided that*if 
the hour were 120 minutes instead of 
60 (and why should it not be?), they 
could walk it in a quarter of an 
hour. Then they would be separated 
by only one half mile and one quarter 
hour; but they used to ca books 
and other articles back and forth, 
and they decided that the pound 
should have 82 ounces instead of only 
16. That would make them carry one 
half as much weight. Finally they 
argued that if they reduced the gold 
value of the dollar from 100 cents 
to 50 cents that would reduce their 
taxi fare in bad weather and they 
would have less weight of money to 
carry around—if they ever got any.” 


cS P. R. 


TI would like yéu to give me your 
opinion of Canadian Pacifi¢ Railway 
bonds, 4%4’s of 1960 and perpetual 4’s. 
Why are these bonds ‘aise so low? 
Also I would like to know about Can- 
adian Patific preference stock. , 

« P, R, 4%’s and perpetual 4’s 
differ in their payment clauses. 
The former are payable in Canada 
or the United States. The latter 
are payable in either one currency 
or in the other, not in both, depen- 
fing whether dollar or sterling 
Stock is purchased. The 4%’s are 
secured primarily by de 
same amount of perpetual 4’s, as 
well as being a direct obligation of 
company. 

The reason these bonds have been 
so low is that Canada has been 
facing a railway crisis, and has yet 
to solve the problem. Railway traf- 
fic has shown intermittent im- 
oven in Canada this year, and 

e C. P. R.’s net income for the 
ten months ended October 31 was 
only 2.94 per cent below the same 
pe od of 1932. Interest was bare- 

y earned last year. 

‘The preference stock has passed 
its dividend, and due to stringent 
financial conditions in Canada and 
the United States,/ and the closing 
of the British capital market, the 
company is understood to have re- 

guarantees from the Do- 
minion to: meet certain obligations 
falling due earlier this year. I 
the appareritly temporary financial 
ney, on this continent is al- 
tered, or if the British capital mar- 
ket is opened to the C. P. r- 
haps this situation will be ed. 

The outlook for the three securi- 
ties zt mention depends largely 
on changes in general economic 
conditions and the position of the 
two large Canadian railways. The 
appointment of a new board of 
three trustees for the C. N. R. may 
mean more to the C. P. R. than 
is indicated on the surface, 

It is believed that the new com- 
mission may f° far in co-operat- 
ing with the . R. toward elim- 
ipation of ¥ valueless 
competition. And if the trustees 
can get the C. N. R. earnings im- 
proved through policies of economy 
and co-operation, it may well be 
that the C. P. R. would also benefit, 


Then, of course, improvement in{_ 


Canadian business generally would 
help the C, P. R. Both these things 
may Neverth Can. 
ada is one of the most hea rail- 

countries in the world, and 


55 | it will be some time before results 
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better age for the railroads is 
gigantic. Given moderately im- 
proved conditions, however, the 
Cc. P. R.’s t record shows it 
should be able to earn interest and 
preference dividends. 


Steel Co. of Canada 


I would appreciate pene opinion on 
the stock of Steel Co. of Canada, 
which I note is now selling around 
27-28. Have there been any, favor- 
able developments in connection with 
this company? ; 

Within recent months the sales 
and earnings of Steel Co. of Can- 
ada have been on a more favorable 
basis. It is,still too early to de- 
termine whether or not the company 
has “turned the corner,” but the 
president lately made an optimistic 
statement as regards the outlook 
for 1934. 

Kernings of the company in 1932 
were insufficient to cover dividends 
on the capital stock. This meces- 
sitated a reduction in the distribu- 
tion on the common shares from 
$1.75 to $1.20 a share. It is unlikely 
that the report for 1933 will show 
marked improvement in income. 
Dividends have been maintained on 
the new basis and it would appear 
that the directors do ‘not contem- 
plate any change, at least for the 
timé being. 


Power Cotp. Preferred 


What do you think of the chances 
for appreciation in the cumulative 
preferred stock of Power Corp. of 
Canada? Has the company been mak- 
ing progress and is income sufficient 
to cover the dividend? 

The first preferred stock of Pow- 
er Corp. of Canada is looked upon 
as a speculative issue. Over the 
last three or four years the invest- 
ment portfolio of this oe 
e enced a substantial decline in 
market value, while income has de- 
clined to a point where dividends on 
the preferred issues are in doubt. 
We are handicapped in providing an 
opinion on the margins of this se- 
curity because the management of 
the company does not make public 
details of its holdings. It is known, 
however, that the company has a 
substantial stake in such companies 
as Canada Northern Power, Win- 
nipeg Electric, East Kootenay Pow- 
er, B. C. Power, Northern B, C. 
Power, Southern Canada Power and 
other companies with which Nes- 
bitt, Thomson and Co. have been 
associated. 


Bell Telephone 
I hold thirty shareg of Bell Tele- 
phone common stock and would - 
preciate having your views on the 
outlook for the company. 

_In common with other organiza- 
tions engaged in providing a public 
service, earnings of the Bell Tele- 
phone Co, of have been ad- 
versely affected by the depression. 
The company has suffered the loss 
of a large number of stations, while 
its toll traffic business has declined 
materially from the high level ex- 
peri in 1928-30. In the last 
few months, however, the number 


f | of stations installations has exceed- 


ed the number of withdrawals. At 
the same time there has been an 
appreciable pick‘up in the volume 
of toll traffic. It is anticipated that 
the financial statement for 1933 will 
— better reading than that for 


Sutcliffe Company Ltd. 
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in the welding and 
appiications. , 


8 no indication but that the public 
initially almost entirely financed 
various enterprises. 
company records show that’ 
ration officials were 
provided for as tendors of 
claims or other assets by receiving 
ve them control of 
Thayer Lindsley ‘ aeas the 
yer ey e 
allotment of some 2,550,000 Ven- 
ture upon its incorporation, 
in consideration of mining claims 
or shares in other Lindsley enter- 
prises, Major-General D. M. Ho- 
garth received initially 300,000 
Venture shares, while Halstead 
Lindsley initially was alloted 400,- 
000 shares. 
Another interesting allotment of 
Ventures shares, t apparent- 
iv makes . vapors! oe on the 
reasury is the policy of paying 
certain officials of the ompann’ up 
to as high as 500 shares per month 
as part salary. } 
The most recent financing of 
Ventures to draw attention was 
the giving of options to allied 
ee an formed the Selected 
Golds, Ltd. This group 
bought - 50.000 Ventures treasury 
shares at 35 cents each and option- 
ed 50,000 more at 60; 100,000 
shares at 60. cents and 50,000 
shares at $1. ‘While it is not il- 
legal in Ontario thus to trade in 
the shares of companies on which 
one serves as a director, the prac- 
tice naturally deserves the closest 


attention of shareholders. Selected |’ 


Canadian Golds received also 303,- 
000 Ventures treasury shares in 


consideration of 1,500 common and| 


1,500 erred shares of Selected 
Cee eter. This allotment of 


$03,000 Ventures shares was inter- 
preted’ by many as simply a bonus 
Ll underwriting and opening the 
entures - 
ment aa net show Helact: 
Canadian lds as 


ed 0 
possession of other assets at time 


15 King Street West, Toronto 


= This would make | into the 
shares | the 


rporatio 
verage net cost of Ventures 
to Selected Canadian i Golds 26 cents 
a share while the market steadily 
climbed from 35 cents a share to 


Thayer and Halstead ley 
D. M. Hogarth 


figure prominently 
in the allotment. of original shares. 

Sep thiver Lntony atin ae: 
set-up er Lindsley again ap- 
per as the recipient of a large 
lock of treasury stock. 

In the Falconbridge Nickel 
Mines set-up, Ventures Ltd. was 
the vendor of an option and $250,- 
000 for whith it received 2.15v,- 
000 Falconbridge shares. Sudbury 
Basin Mines was. issued some 
1,200,000 of these vendor shares, 
while 425,000 other treasury shares 
were issued to the public tuat net- 
ted Falconbridge approximately 
$1,750,000. 

This is only a brief history of 


some of the allotments of shares’ 


in companies organized by the 
Lindsley interests and does not 
take into consideration some of 
their earlier effo such as Bed- 
ford Mines and McDougall Mines 
which provided the cash that went 


TRANSFER AGENT 


This institution is fully 
equip to render a 
complete™~service 4s 
Trustee, Registrar, Trans- 
. fer Agent, Agent under 
Escrow or Pooling Agree- 
ment, etc. ' 
Should you desire to use 
any of these services, we 
would be pleased to dis- 


cuss them with you. 


AONTREAL. TRUST 
COMPANY 


61 Yonge St., Toronto 
———= J, F, HOBKIRK, Manager 
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Every Investor in Canada Needs This Book @ 


This book covers over 1,300 corporations whose securities are in the 


hands of the public, 
Curb Exchanges and 


includin 


some unlisted securities. 


ose listed on Canadian Stock 


eee 


The Financial Post Survey of Corporate Securities gives you: 


History of each company’s organization and development; 
Names of all officers and directors; 
Balance sheet and income and surplus account for 3 years; ' 
Price range of stock for past 4 years; 
Dividend rate, when and where payable; 
Capital structure and funded debt; 
Funds in which bond interest is payable, 


Securities Reviewed: 


Public Utility Securities 


Banking Securities 
Rubber Securities 


ren and Stoel Securities . 
Pulp and Paper Securities 
Textile Securities 
280 « a et comets 
Investment Trusts 
9” x 12” 


Milling 


Securities 
Foodstuffs Securities . 


Merchandising Securities 
_ Transportation Securities 
“™ Miscellaneous Securities 


$200 
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ae 


and 


Check Your Investments Now 


At the present time bonds and stocks of 
well-managed, long-established industries 


4 


‘SEND IN YOUR ORDER NOW. USE THIS COUPON, 


Toronte, Canada. 


i 


Pleage send me postpaid ..........+. copies 
Corporate Securities, 1933, at $2 per copy. Enclosed is $.......... in payment, 


* if 


” 


THE FINANCIAL POST, 
_ 481 University Avenue, 


» 
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of The Financial Post Survey of 


ft 


are selling at comparatively low prices and, 
if held for a reasonable period, should 
materially appreciate in value. Now is the 
time for the, investor to investigate such 
securities. The Financial Post Survey of 
‘ Corporate Securities makes possible the 
- selection of these attractive investments. , 
It will help investors decide on the wisdom 
of Trades from time to time suggested. ~~ 


As the sales for this 1933 edition have 


. been much heavier than anticipated, we urge ~ 


you to send in your order immediately to 
avoid disappointment. _. re 
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supe 
adopt the same plan of 


: Differences Only Minor 
The only difference between the 


and that of the/i 


oners 


On or about January 15, a list of 


®ecurities held by insurance com- 
a Seles than those in respect of 


. book or amortized values are 
“ will bo publish 


This means that 
will use fundamentally dif- 
principles in valuing their 
as compared with the 
which federally li 
will use for 1 


° 


O FIRES ba 
- SHOW LESS LOSS 
: Fires in Dwellings and Fac- 


tories Increase But Are 
* Smaller 


fire record continues to 

than in 1932 from the stand- 

of loss. In November there were 
‘fires, one more than in Novem- 
fr, 1982, but los# entailed was only 
504 a decrease of $146,058 while 
loss of $692,409 was down 


In. the.11 months ended November 
- Ontario had 14,345 fires as com- 
with 14,425 in the same period 


“of 1962. Loss was down to $10,263,639 


; ‘Rating 3 of Canadia 


eagnee, a decrease of 24 per 

oie nsurance loss was down 

$ha.800,180 from $11,834,546, an im- 
pyement of 248 per cent. 

res in dwellings increased in 

m) to way rom ye bat 

782,984 from $3,- 

Fires i decreased t¢ 


‘factor! to 888 
it loss was down to $1,360,363 from 


Canadian Cities : 
On Fire Prevention 
cities by the 
‘Prevention Week Committee of 
‘National Fire Prevention Assccia- 
to ptovinces, places 

place in Class A cities 

pulation and over in 

with Ottawa and Hamilton 

and third respectively. In this 

on, Vancouver leads in 


if ti 
British Columbia, Winnipeg in Mani- 


“ef, Quebec 


: as follows: 
% cue “B” (25,000 to 99,000 popula- 


and Quebec City in the province 
ts in class B and class C cities 


: Alberta--1,. Edmonton; 2, Cal- 

; British Columbia— 1, Victoria; 
Brun k—1, St. John; Nova 

1, Halifax; 2, Sydney; On- 

4, Kitchener; 2 Fort William; 
don; Quebec—1, Hull; 2, Three 

; 8, Outremont; Saskatchewan 

c “C".«-(Less than 25,000 popu- 
ion):‘ Alberta — 1 Lethbridge; 
tish Columbia—1, Trail; 2, Nel- 
: , Prince Rupert; (hm), Nan- 
4 toba—1, St. Boniface; 2, 
la Prairie; 3, Brandon; New 

— 1, dericton; Nova 

ia — 1, Yarmouth; 2, Amherst; 
(Six stars) Kenora; (Five 
rs) Gal 1, Oshawa; 2, St. 


n; 2, Regina. 


t; 
3 3, Port Arthur; (hm), Owen 
Port Colborne and Woodstock; 
Shawini Falis; 2, La- 
ine; 8, Joliette; (hm), St. Jerome, 
lagog and &t. 


A 


Lambert; Saskatche- 
Prince Albert; 2, Swift Cur- 


West Life Plans 
Agency Sales 

West Life Assurance Co. is 
@ series of two-day agency 


ngrosses. 
es will be held at all branch 
throughout Canada and A 
States, the first of which 1 
tgo, N.D., on January 3 and 4 
= one ap Victoria, B.C., on 


and 27. 
speakers will be H. A. H. 


oe of the Winni- in 


ts, "Gaisago, Detroit, Mont” 

0; Detroit, Mont- 
William and Vancouver; 
: ee, U., manager of the 
eouver branch, who will speak at 


manager at 
at Windsor, 


7 [at Ff ton, ‘Toronto, and other Ontario 


& 


F. Hohls manager of the 
city branch will speak at 
Sherbrooke, Quebec City, 
Saint John ahd Charlotte- 


Elect Hardern President 
f n, C.L.U., has been elected 
nt of the Win Life Un- 
oe es D. a 
AS; norary president; 
nd, vi t; E H, Olm- 

, and G. P. Wei 
U., treasurer. The following were 
i to the exebutive: A. Thorndy- 


[ R. Gay and E. G. Cass. 

“At the annual meeting, J. A, Mac- 
lar age manager of the 

arc! e Assu Com 

addres on Sits Tako 

‘Underwriter.” © 


Vill Pa ‘ 
On Life Policies ta 1934 
The Royal Inst Co, will pay 
sure bonus of foto por #1300 
ting policies life assurance 
ek become due for paym 


eg i: N. E. McLeod, C.L.U., W. Gates, 


‘}of each. It is found that one of 
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-'Raises Potent Questions ||m* 
} If Business Partner Appoints ou Trustee in His 


Will You May No 
Other 


business interests for 

to their partners; also of consolid- 
ating control of their business by 
buying in the interest of the first 


urpose, 
The ten following eaaiien with 
the answers are among those most 
frequently asked: 


Trustee Appointment Blocks Sale 

Question 1—Ii a man appoints 
his business partner as an execu- 
tor and trustee under his will, can 
that partner purchase his business 
interest ? 


Answer.—The testator has de- 
ly each partner 
knows exactly what cash his estate | ©? 


Y 
Buy His Interest — 


blems Answered 


important fundamental of bi 
aagpeinc one Neenah Bi ethor 
use: 


agreement a 
wa) The valugtion is 
the su m of 


as suitable for the business 
question. 

(4) The valuation is made joint- 
ly by a re tative of the sur- 
vivors, of the deceased’s estate, and 
of the trustee. ; 


The consensus of opinion appears 
to be that the first method 
the most practical advantages. The 
agreement being an interior friend- 
arrangement, 


‘}can count on and ¢an make 


that a trustee may 

not purchase for his own use a trust 
asset. 

Previous articles of this series 

have developed the reasons why 

the testator may cause irre ble 


y blocking the sale in 
manner. 
The effect usually desired by the 
testator can be obtained by insert- 
ing a clause in his will that the 
trustee shall consult his. business 
partner on all matters i 


da 
bus 
is 


to the conduct and sale of the busi- ally i 


ness. This is a neater method than 
elimina his. er as a buyer 
by definitely appointing him as an 
executor and trustee. If the sale 
of the business interest to him is 
considered a possibility the appoint- 
ment had better be confined to the 
trust company or other trustee. 

As the purpose of this question 
and answer is merely to draw at- 
tention to this important applica- 
tion of the principle outlined above 
in so far as it affects business in- 
surance, one’s lawyer should be con- 
sulted, as certain provisions may 
be made in the will to conform with 
this principle. 


When Partner Uninsurable 


Question 2.—The principals in a 
partnership or a close corporation 
decide on an agreement whereby 
the survivors, buy the interest of 
the first to die. They decide that 
the agreement can best be financed 
by a policy of insurance on the life 
them is uninsurable, Does this 
fact render the whole plan impra¢- 
ticable? 

wer.—Not at all. The usual 
procedure is to issue the policies 
on the lives of the others.as plan- 


ned. The uninsurable principal| street in The Financial Post of 


sets aside an amount of money to 
be. decided on each year. . 

The disposition of the sinking 
fund under construction is then 
stated in the a ment. The pur- 
pose of the sinking fund is to pro- 
vide the initial cash payment on 
the purchase of his interest by the 
survivors. In practice it is some- 
times desired to equalize the pre- 
miums oy, interior accounting, the 
uninsurable/member depositing the 
same amount annually as _ the 
others. . } 

Or, he could cr in the 
agreement on a is of agreeing 
to buy his proportion of the inter- 
est of any partner whom he out- 
lived, leaving the situation as be- 
fore with regard to selling his own 


interest. ; 

The frequent occurrence of unin- 
surability makes it advisable to 
ascertain insurability definitely be- 
fore planning the agreement. Ow- 
ing to the construction of these 
agreements the definite policy con- 
tracts should be e available 
first, then described in the agree- 
ment. 


Should Agreement be Revocable? 


ment, financed b: 

policies, for the 

ofa ed partner’s interest by 
the survivors, be revocable or 
irrevocable? 

Answer.—It cannot be stressed’ 
too strongly that it should be re- 
vocable, and also subject to amend- 
ment with changing conditions. If 
force at the time of death it 
should bind the survivors to buy, 
and the executors, administrators 
and heirs to sell, the deceased’s 
interest. 


What Requires Revocation 
Question 4—What situations 
should cause revocation? 
wer. ? ey 
(1) Bankruptcy or liquidation of 
he firm. 
2)- Mutual desire and consent. 
B Lapsing of the insurance 
oiiies which finance 


. t. 
(4) Death of all partners sim- 


aly. 
(5) Death of the next to last 
survivor. 


Methods of Valuation 


uestion 5.—What are the vari- 
ijteeen a wan i eeaee ee 
deceased’s interest in an agree- 
ment financed life insurance 
whereby the in a close 


corporation, Tt iy wry Sag d a sole 
hi: interest 
erie beara 


ad 
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Life Assurance. Company 


mage to his colleague and to the 
neal Lif 


plants. accordingly. . 


When Ages Differ ' 
Question 6—Does a wide dis- 
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notes met 
the balance. 
| state definite 
allowed and the rate of interest 


awe balance. 


parity of ages between ers R 


usiness 
e Insurance Trust Agreement 
due to the wide difference oes 
mium deposits on the policies 
which finance the agreement? 

Answer.—Not at all. Compen- 
sation on a basis fair to all can in 
most cases be arranged in the 

pment. The older man is usu- 
ally interested in stability and se- 
curity, the younger man still has 
his ‘business career in front of him. 
The desires of both can be trans- 
Jated intoweality in the agreement, 

For example, in @ case where 
the partners’ ages are 60 and 40 
respectively, and the two meti’s in- 
terests in the firm are 70 cent 
and 30 per cent respectively, it is 
obvious that the younger partner 
could not afford to insure the older 
perinee for the full value of his 
0. per cent interest. A workable 
solution would be for the younger 
man to insure the older for half 
the value of his interest, thus giv- 
ing the younger man unhampe 
control immediately on the older 
man’s death. This. arrangement 
would most probably be in hest 
interest of the business, conse- 
quentl 
as we 
man’s interest would then be liquid- 
ated on a time basis as. stipulated 
in the agreement. 

This arrangement eases appre- 
hension among credit men, as they 
see at once that the new contro 
interest has full power to act, an 
that continuity of gement is 
maintained. The credit aspects 
were dealt with by Dun and Brad- 


render impracticable a 


The balance of the older 


November 18, 1933, in the 
article of this series. 


When Partner Has Sons 


Question 7.—If one man holds 
control of a close corporation and 
has one or more sons in their 
twenties, is a business insuranee 
trust of any kind usually advis- 
able? 

Answer.—This depends on sev- 
eral factors: 

(1). Are the sons well grounded 
in the business? (2) Has one or 
more of them the desire and the 
ability to take over the manage- 
ment? (3). Has the man provided 
a safe income for his wife rt 
from the hazards of a competitive 
business after removal of his 
guidance? 

If (1), (2) and (3) apply, there 
‘appear to be no grounds for advo- 
cating a business insurance trust 
selling any part of his interest to 
anyone, unless there be one or more 
minority shareholders or em at 
the retention and loyalty of who 
are important to the continued 
success of the business. If these 
latter are an important factor he 
might be well advised to sell a pa 
of his interest to them at death 
through the medium of a business 
life insurance trust, It is assumed 
here that the question of control 
would be considered. 

Quite probably, however, the 
firm’s credit would be restricted at 
his death, the sons finding them- 
selves badly in need, of cash to 
carry on and build up confidence 
in credit circles. In this event the 
injection of liquid funds into the 
business through straight shock in- 
surance on his life, payable to the 
firm, would most soon te ad- 
visable. This might well be term- 
ed’ |“credit insurance.” : 

ch a policy could be used to 
rovide the old gentleman with a 
iquid retirement fund when he 
reached the age of being no | r 
the negotiator of the firm’s it. 


When Sons are Children 
uestion 8—If a man holds an 
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dividends be paid 
vivor who is ro the stock. This 
arrangement acts as a profit-earn- 
ing incentive to the survivor active 

in the business. \ 
& estion 40. on = stout: 

uestion 10.—How can e 

feeakt the eorneee* ee 
injection o urance 
moneys be avoided from the suc- 
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may place u a sickness fund a 
burden of wtieasonable a 
unless there is mutual dence 
between the three par- 
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ti ly, th sastt aa i 
name e ying 
the’ administrator of the d, and os 


the beneficiary. 
Th 


cession d viewpoint (commonly 
tf ritain . 


called death duties ip Great B 
and inheritance taxes in the United 


States) ? \ ; 

Answer (1)—By each partner in- 
suring the lives of his co-partners. 
The insurance moneys do not then 
become assets of the business. 

(2) In some provinces and states 
this taxation does not apply if each 
ee appoints his own estate as 

neficiary, makes own pre- 
mium deposits, and assij the 
policy to the trustee under the 


agreement. Local legal opinion P 


should govern if this latter method 
desired. * 


This is article six of the second 
series of eighteen articles on busi- 
ness insurance, written for 
Financial Post by R. M. Haultain. 
The next article will examifi 


problems confronting | the survivors 


a@ non-incorpora partnership 
when a er dies. 

Mr. Haultain is associated with 
The London Life Insurance Com- 
pany in Toronto, 


Insurance: 
Problems 


Insurance questions of inter-. 
est submitted by dh we The 
Financial Post will be answered in 
this column, Other enquiries will be 
answered by mail, A three-cent stamp 
— be enclosed to cover a direct 
Tep. . 


Unlicensed Insurance 
Can you tell me if the North 
American Accident Co. is a. safe 
organization with which to insure? 
e do not advise you to take out 
insurance with the North American 
Accident Insurance Co. of Chicago. 


This company is not licensed to P 


do businesg in Canada, and we con- 
sistently a our readers against 
insuring in companies which do no 
comply with-our laws. 
paecietabipininnatinlinks 


London Life Issues 


Child’s Income Policy 
The London Life Insurance Co. will 
shortly offer a child’s income policy 
under which q father, in case of his 
death, can provide say $25 a month 
for each of /his children up to a 
selected and then furnish each 
of them with $2,500 in cash for ad- 
vanced education, to \enter business 
or as a paternal gift. ’ 
Cost of this benefit is stated to be 
less than 1 cent a day added to cost 
of a policy for $1,000 on the life of 
a father aged 30 years-if the child is 
five years old and the provision is to 
run until the child is 18 years old. 


Ottawa Insurance Managers 
Elect Officers for 1934 


From Uur Own Correspondent 
MONTREAL.—Life Insurance Man 
agers Bureau of Ottawa have elected 
the following officers for the 1984 sea- 
son: ae, E. S. Miller, of Im- 
rial Life; Vice-President, Ernest 
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the interest in a private company and Underpreiters' Assocs with the Life 


Omar. 
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Agencies Invited 


Inquiries 
HEAD OFFICE; 159 BAY ST., TORONTO 
Norman G. Duffett, Gen. Mgr. 


T. W. McIntosh, Supt, of Agencies 


Insurance in foree COP OO TORO e eee eeeeesees 
Total Assets over sarends ereseee neering 


Agents required in Ontarie 
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Write Eastern Branch, 2 Torente St. Terente, @nt, 


THE WAWANESA MUTUAL INSURANCE CO, 


modification upon 
The | other type oft plan 


istrator, and likewise it is so sensi- 
tive to the relationship between 
these two and the claimant him- 
self, that what may a to be 
merely a slight variation in pro- 
cedure may in fact. uce a varia- 
tion in cost of ost startling 


amount. The significance of these | W 


factors is not always fully grasped 
by those without in the 
Tactical administration of health 
insurance plans. Estimates of a 
a. misleading nature 


may 
refore easily result if calcula-| 1 


tions for some wholly untried 
scheme are based without ful 
data of sbme 
or group, or 
even—as is sometimes done—on 
the data-of some other country. 
Place Clear 


of Actuary’ 

For these reasons, it seems to 
me, the duties of actuaries are 
quite ee oat it be neces- 
8 exp e ocearys 
Clataines is designed to enable h 
to give a wholly disinterested pro- 
fessional opinion on such matters, 

the discussions which will un- 
doubtedly continue, it is to be meee 
that close attention will be paid to 
the significance of the organization 
and rules of such voluntary sick- 
ness funds as those of the ancient 
frie societies of Great Britain, 
which ugh long experience have 
evolved age 4 utionary regu- 
lations for # seg with the frail- 
ties of human nature as revealed 
by unreasonable sickness 

e success of any plan, moreover, 
whether it be voluntary or com- 
pulsory, is 


“It may be a surprise,” he said, 
“that one should use the word ‘in- 
surance’ in connection with such a 
scheme. It is certainly very different 
from ‘insurance’ as we know it in 
this hall, but it is perhaps a conven- 
ient term. What was the reason for 
this appalling condition of affairs? 
as it that a serious rush of unem- 
ployment had swamped an otherwise 
reasonable scheme? I think not. It is 
true that there was a very serious 
increase in unemployment, which 
would have made the financial posi- 
tion of any scheme very difficult; but 
think we must recognize the fact 
that successive goveryments had 
shirked the problem. T were per- 
fectly well aware of th dangers, but 
they were afraid to put before the 
voters unpalatable proposals. The 
v serious increase in financial 

culties was being concealed by 
successive borrowings on the security 
of a fund, so-called, which was sink- 
ing deeper and deeper into debt.” 

r. uncer added that he was 
“deliberately ee this fi- 
nancial aspect; later he observed 
again that he wished to make his 


claims, | h 


vitally dependent on a} i 


close and planned co-operation, and | d 


continuously harmonious relations 
between the medical and dental 
msurance experts on the other— 
for they of necessity must be its 
joint technical advisors, both in the 
framing of its structure and the 
subsequent administration of its 
re tions, 

e British health insurance plan 


rofessions on the one hand, and/| i 


I have recently completed a close 
examination and com ve an- 
alysis of all the principal schemes 
of unemployment “compensation,” 
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PARTNERS 
PARTNERSHIP 
" investment? © While 
you live you want te 
keep your capital in this business and get a greater ins 
terest ifyou can. If you die your capital should be with« 
drawn because a business man’s investments are not 
a widow's investments. © A BUSINESS INSURANCE 
TRUST solves your problem because at your death 
it provides your family with cash equal to your in< 
terest in the business, and in addition allows your 
associates to take over your interest without the 
hazards of outside interference. Both family and 

business are thus protected. - 


this plan is fully outlined ~ 
in our booklet 
BUSINESS INSURANCE TRUSTS 
Send for a copy ~ 


‘THE ROYAL TRUST © 

i EXECUTORS AND TRUSTEES 

President: Sir Charlies Gordon, G.8.E. Vice-Pres.: Huntly R. Drummond 
General Managers R. P. Jellett yr’ 
Montreal - - 105 St. James Street 
Toronto + + 59 Yonge Street 


OTTAWA CALGARY VICTORIA 
SAINT JOHN MAMILTON EDMONTON ST. JOHN'S, NFLD. 
\ QUEBEC WINNIPEG VANCOUVER LONDON, ENGLAND 


ASSETS UNDER ADMINISTRATION EXCEED $626,000,000 


we 


HALIFAX 


“pooled reserves,” 
“employer reserves,” and “em- 
ployee savings” —supplemented al- 
most always hy “relief”—which 
have been adopted or proposed 
throughout the world. That survey 
covers no less than 56 different 
types of plans. The British method 
is but one. 

My own view is that it is not the 
best; I believe that a better one 


could be evolved, if only the ques- 
tion can be examined with delibera- 
tion, without political objectives, 
with due re to the very differ- 
ent conditions of this country, and 
with a view solely to the discovery 
of that solution which will be the 
best and fairest. not only to the 
worker who may become unemploy- 
ed but also to his employer and the 
taxpayer. 


»-Total Assets of all Branches Exceed - - 1283 Million Dollars 
DOMINION 


Claims Paid Exceed - - 1960 Million Dollars 

orice CANADA savant MONTREAL 

FOR: _ BUILDING : L 
The. Largest Insurance Organization in the British Empire 


Sound Management 
For Seund Insuranee 


For 49 years, through major disasters and economic 
upheavals, this Company has adhered to its original sane, 
curity for policyholders and prompt settlement of claims. 
Reinsurance through Lloyds of London, England, and 
a deposit with the Federal Government are still further 
security. 


E) She 
\gte/ PORTAGE LA PRAIRIE 
i wo ie Mutual Insurance Company 


Portage la Prairie, Man. 
_ Fire » Automobile - Burglary -'Windstorm - Plate Glass '- Sprinkler Leakage 
TORONTO VANCOUVER EDMONTON MONTREAL 
et 


Market of Great Seope 


To secure steady patronage, hotels and restaurants must 
keep their food and service up to a high standard. Owners 
managers realize that they must kcep their premises 
oroughly up to date through the use of strictly modern 
equipment and supplies. It is essential that purchases be 
constantly made in order to replace worn equipment and 


replace consumed supplies. 


Canadian Hotel Review and Restaurant reaches a market well 
worth cultivating as the readers of this paper are steady purchasers 
of foodstuffs, furniture, cooking utensils, cleaning materials, paints 


and 


varnishes, chinaware, cutlery, laundry equipment, radio sets, 


linens, towels, electric fans, refrigeration equipment, lighting 
coverings, 


equipment, floor 


electric signs and scores of other lines. 


“This field represents a concentrated consumer market of tremen- 
dous importance to those capable of supplying its requirements. 


o~ 


CANADIAN 


[L REVIEW 
RESTAURANT 


» 


. TORONTO, CANADA 


EL OREN SSE EET aD 


TO THE SHAREHO 
Your Directors b« 


s affairs and the finan 


year ending Nover 
Your Company, togin 
ing material to, t) ol 
Canada, passed thro: 
view of sales volu 
B80 evident in the ; 
part of 1933. 
. The volume of bui 
cording to published 
1933 than in any 
purchasing power 
cement was less t) 
treme low point « 
appear to have beer 
décline, while 
month thereafter unt 
practically three y: 
trend. This held t 
with the previous yea 
alow but steady im 
and the prospects f 
are more favorable ¢! 
for hope, therefore, +! 
worst of the depres 
confidence to an incr: 
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PP POs HEU OH Meee Co BER oS 000. 00 


8 Million Dollars 
D Million Dollars 


ONTREAL | 


British Empire 


———e 1,963,000. 00 


DUB 1967: 


Amthorived (eee cers Re ME 6 Be 


Brathorived coeettintt>}ocoooerantitnoo pie S00 Oe 


Dautstanding ee te 
NOTE: Mo dividend has been paid since May 81, 1982, 


eeccsoces++$20,000,000.08  * 
1,787,000. 00 
18, 268,000.00 


\ 
20,066,900. 00 


1,150,825.94 
$ 76,913.71 


Balance of Profits at Nov. 90, 1982 762,681.36 
conennonpmmmatngelll 
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een oad oe 
shares 


750,000 


ereteseseeee 


No Par Value 
authorised issue 


of 


AUDITORS’ REPORT TO THE SHAREHOLDERS: 


MONTREAL 
A] 


Montzsal, December 20, 1938, 


APPROVED ON BEHALF OF THE BOARD, 


J. D. JOHNSON, Directos. 
H. L. DOBLE, Director. 
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What Editors Say 
of Banks 


Put Banking With Whom It 


Sherbrooke .Record:—The Bank of 
England is oftstanding, not because 
ut because of 

its eminence throughout the world. 


nt function, nor 
It has no governme ate p Eee 


ritish banks 

if the had a like 
prestige and note-issu power. 

To think that we could avert 57 


bank to compare with th: n 
‘ * england shee but a iP ane 


those whi 


a ception of the ways of money and 
1 nce. 


fina i 
’ There are few statutes on charter 
ge cin ae te 
other banks, within the United King- 
dom. 


ewan 


While the gegen m 
has tended to ce the peak 
of $48.33 attained in 1931, the num- 
ber of members has increased stead 
ily each year since 1926. In that 
pone Christmas Clubs in New York 

tate banks had membership of 
224,976. The gain in mem- 
bership in any one year.was in 1930 
when membership increased by 25,- 
ane oe that of 1929 for a total of 


Staff Changes | 

WILLIAM DUTBIE, supervisor of 
staff for the Bank ‘ova Scotia 
retired on pension on December 30 
after 45 years of service with Cana- 
dian banks of which 85 were with the 
Bank of Nova Scotia. 

W. H. DAVIES, manager at Chi- 
cago for the Bank of Nova Scotia, has 
been granted a year’s leave of ab- 
sence dating from January 1.°P. R. 
CHAPMAN, assistant manager will 
assume charge of this branch during 
Mr. Davies’ absence, 


Foreign Exchange 


ADIAN dollars dropped below 


par in New York, recovering to a A 


fractionaj ae in the week ended 
Dec. 80. Apparently the. temporary 
decline was lores due to year-end 
purchases of American funds to, meet 
poyenate to American creditors at the 

rst of the year. When this re 
was rem ' Canadian dollar was 
able to end 1983 above New York par. 

The significance of this appears to 
bé that there is still some pressure on 
the American dollar. This seems to 
have been lost to sight for a short 
period, but is indicated by the per- 
sistent maintenance of the approxi- 
mate par for our dollar in New York, 
On normal economic grounds, there 
would be a discount on the Canadian 
dollar unless Amerfcan funds were 
coming to this country on capital ac- 
count, economists agree. On current 
account, Canadians have more to pay 
into the United States than Americans 
have to pay into Canada. 


JUNDS sterling and francs con- 
tinue to show intermittent signs 0. 
strength in New York. British. econ- 
omists still contend that sterling is 
greatly overvalued. Passing of the 
udget crisis in France has aided the 
franc, The drain of gold from the 
Bank of France hag been less marked, 
and the French reserves are still com- 
paratively close to their highest levels. 
The American scene may alter ma- 
terially in the immediate ture. 
Congress is about to start another 
legislative session, and bimetallism, 
greenbackism, and other monetary 
suunene may be brought into the 
light of day to give the American 

dollar another period of St. Vitus, 

FOREIGN EXCHANGE 
New York Funds 

Last Year 
High Low High Low 
(Discount) — 
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1-16 181-4 
%3-16 


o &8 
e 1-2 141-8 
ess 141-16 


Close: Demand in New York 
Sterling Francs Lire 
94.866 $0.03918 $0.0526 
-0619 -0829 
-0610 0818 


-0813 
* 0816 
0832 


Close: Demand in Toronto 
Sterling Francs Lire 
$0.0526 


0.0827 
0.0818 
0.0816 
0.0818 


peeeee 
Yen 
$0.498 


Reichsmarks Belga 


Gold Par * $0.238 $0.139 

26 sooo 0.8761 0.2198 
Dee. at 2. 03 0.2167 
Dec. 28 .... 0.8717 0.2168 
Dec. 29 <... 0.8784 0.2170 
Dec. 


us. know Mon ‘Norman, Governor 
of the Bank of England. 

Let. the report of the Banking Com- 
mission be submit first to such an 
authority on- international banking 


and excha 

os politicians seem to be chasing 
a ¢ mera. w 

The Canadian Bank Association, 
freed from the th m 
judice of the illformed 
indigestible demagogues, could read- 
ily solve the question of international 
exchange if given the power to do so, 
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on 

serve for accrued taxes ; 

, and the result is that profi 
increased 


and loss strplus is 
Ser: Sc eal oe a 
crease ~ 
915 in 1981. 


The incéme and 
is as follows: 


ai 


gq 


surplus account 


60,000 

100,000 

60,000 

f 100,000 

a - es 

ius for year ..../ 118,378 64,393 

: Prev. surplus .. 496,301 431,908 
Balance forward .... 614,674 496,301 


*After provision for bad and doubtful 
debts. 


Balance sheet figures show no 
marked change from those of Nov. 
80, 1982. Increase in assets h 
been largely in government securi- 


ties which are up by $5,323,000; in 
rorel banks 
Total 


balances due by fo 
which are up by $809,000. 

Dominign notes held is down by $1,- 
952,000, but the amount of immedi- 
ately available liquid resources, 
bbe ssa 7 oa TTY 
u , om , ie 
There hae been a reduction in hold- 
ings of public securities and securi- 
ties of railway companies but Can- 
adian call loans show decline 
and current loans in Canada, at 
$48,046,086, show a small increase. 

Chief change in liabilities to the 
public is the net increase in deposits 
with interest deposits up to 
$74,739,408 from $71,013,684 and 
non-interest bearing deposits down 
to - $15,698,327 from $16,995,657. 
main unchanged. at $1,600,000 and 

a ” 
Gown only slightly at $6,160,284, In- 
jown only s , 
oe liab: we, on ocoeers, og le 

rs credi 272, m 

— i Enicates Increcsed trade 
ac . Amount o banks 
abroad is down by $is0 00. bal- 
ance owi in Canaada is 
down by $418,000... 

Non-current loans are up to $386,- 
141 from $238,158 after provision 
for bad and doubtful debts, while 
mortgages on real estate sold are 
down to $44,056 from 070, Prem- 
ises are carried at 635,516. iNo 
change is made in the reserve fund, 
which remains at $9,000,000 
against capital of $6,000,000. The 
general statement of the bank as 
oven 30, 1933 and 1932 is as 

ollows: 


GENERAL STATEMENT 
As at November 30 
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ae mene ore 
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the '30, 1983, and 1982, are as follows: 


BANK DEBITS TO INDIVIDUAL ACCOUNTS AT THE CLEARING HOUSE 
CENTRES OF CANADA 


Provinces and Clearing Debits to Individual Accounts 
Centres Nov.; 1933 Nov., 1982 


6,673,578 
795,280,581 


6,748,489 
6,449,802 


Total—Ontario pretense 1,312,669,766 


2,189,189 
48,002,557 
« 38,391,514 


1, . 
39,481,940 
10,286,047 

412,452,138 
oe howe 


657,418,201 


3,698,608 
108,828,324 
19,539,302 


Total—Br. Columbia «« 127,061,284 


17,288,448 
1,258,490,890 10,356,080,619 31,S1R 05,008 116.0 


9, ’ 
300,753,983 
436,284,097 


122,186,021 


ae 
282,992,516 97.9 
64,659,258 96.0 
141,956,761 981.4 


439,608,584 91.6 


7,212,804,218 109.6 
600,943,065 96.9 
59,839,612 93.2 


1,178,586,889 108.6 


93.8 
88.3 
87.1 
86.8 
92.6 
95.6 
94.3 


“72,945,087 
56,415,693 
43,501,786 

428,716,717 


87,623,851 101.0 
9,348,374,041 126.4 


87,248,758 
1,394,062,199 
196,982,884 177,915,818: 89.4 


25,112,448 81.1 
517,401,776 110.2 
385,664,954 92.5’ 

33,197,599 98.3 

19,489,929 100.9 

44,568,170 79.9 

16,056,016 
eos 92.8 


2,789,141 


8,649,974 
97,987,915 
20,598,482 


47,006,712 43,013,988 91.5 
1,002,851,696 15108,618,988 101.5 
238,216, 217,979,836 91.5 
1,377,874,3T1 2,869,607,762 99.4 


Grand total for Canada 9,597.460.562 9,460,814,288 23,059,689,161 27,489,543,984 115.7 


COMMERCE CLOSES 
EIGHT BRANCHES 


Royal Bank Closes Three 
Offices in November — 
Nova Scotia One 


Twelve more branches of Canadian 
banks.were closed during November 
thereby ney the number of 
b?anches operated to 3,655 in Canada, 
25 in Newfoundland and 131 else- 
where for a ben of 8,811 which com- 
pares with 3,958 branches in oper- 
ation at the end of November, 1932, 
and 4,162 branches in November, 1981. 

During November the Canadian 
Bank of Commerce closed eight offices 
located at Carlisle, Kinmount, Nestle- 
ton Station, Ont., Carmangay, Alta., 
Foxwarren and Lenore, an., Ker- 


72 
robert and Paynton, Sask. The Bank 
71 of Nova Scotia closed its sub-branch 


ee 19,053 12,94 
som, 33,511,798 28,188,208 
45,421,707 41,234,602 
Loans and Securities Other Than Those of 
Carrdian Governm 
Public securitiest .. 7,181,492 17,569,015 
Riwy. & other secs.$ 1,010,715 1,617 
ee cone 083,431 4,196, 

» loans in Can. 48,046,086 48,013,531 
60,271,724 61,296,474 
~ from Other Banks —_ 
Notes of banks 412,535 — 679,425 

5,238,935 6,405,271 
5,651,470 6,784,696 
386,141 
1a72741 
8,635,516 
315,802 
5,654,262 6,181,977 
116,999,168 114,497,749 


Non-current Joans*. 


Premises 
Dengs. re circ. fund 


Public 
5,750,284 6,764,689 
1,500,000 1,500,000 


ope by public: 
on-int. bearing. 15,698,827 16,995,657 
Interest bearing . 74,739,408 171,013,684 
To bks. abroad, ete.: 
Foreign banks ... 999,806 1,180,862 
[ets. oferedit .. | LaTktat — e6sa8e 
Qther liabilities . res 218,049 
100,574,770 97,772,677 
787 1,076,896 


To banks in Canada _— 65: 
To the 


Soov.000 8.000.000 
614,674 498.801 


"15,165,606 "15,648,177 


116,999,163 114,497,749 
*After jon for bad and ‘doubptal 
debts. ot above market value, 


tlat the Central Bank should be 
owned and controlled by the com- 
mercial on.a pro rata basis of 
distribution of shares, goes r 
toward corporate control 

rivate ownership 

e Macmillan report, but, in our 
humble opinion, it would establish 
that “wrod nd Central Bank 


eeeeeereeoe 
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uld 
along to our | insti 


3 at Conesto 


, Ont., and the Royal 
k closed branches at Kindersley 
Sask,, Piura, Peru, and Dunbar and 
4lst Ave. branch at Vancouver. 

As at November 30, 1933, the num* 
ber of branches maintained by each 
of the Canadian chartered banks was 
as follows: 


Bank of Nova Seotia ci easnsia 
Province: eeeeeeeeerererere ae 
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TOOLE, PEET & CO. 
LIMITED 


FIN aeees Aaete. 
Ar aie nae 
CALGARY 


estors’ Chronic 


MILLAR, 


Asbestos Trade Expanding 

Asbestos shipments by Canadian 
producers in eee advanced to 
18,564 tons, the highest monthly total 
on record since December, 1930. Ship- 
ments during the nine months ending 
September reached a total of 98,120 
tons, or 17.5 per. cent above the ton- 
mage shi in the corresponding 


J. P. LANGLEY & CO, 


C. P. ROBERTS, C.A. 
Chartered Accountants 


G. S. HOLMESTED 
. Licensed Trustee 
in Bankruptcy. 
| Liquidator, Receiver, etc. 
McKINNON BUILDING 
in 5305-6 TORONTO 


ROYAL BANK 
OF SCOTLAND 


Charter, 
(Incorporated Ba 


Capital (full d) £ 3,780,192 
Seneree ae paid) 8,780,926 
Deposits: eeoteee eee 259,257,330 


Genera] Manager 
William Whyte 


TRADE WITH 
GREAT BRITAIN 
The ramifications of the Bank 
throughout Great Britain and 
the entire World enable it to 
handle every description of 


British, Colonial and Foreign 
Banking business. 


LONDON—City Office: 
3 Bishopegate, E. C. 2 
Head Office: 
EDINBURGH 
252 BRANCHES IN ALL 
Associated Bank; 
Williams Deacon’s Bank Lid. 


(Members of the London Bank- 
ers’ Clearing House) ‘ 


MACDONALD & CO. 


‘CHARTERED ACCOUNTANTS 


“WILTON 


MANITOBA / 


‘C EDDIS & i 


Established 1895 


CHARTERED ACCOUNTANTS 
Federal Toronto —. 


1,046,553 ~-86.1 
4,512,108,686 158.0 | V: 

—— — 

5,994,585,779 136.5 
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* Liabilities of Customers under _ 
Letters of Credit as per contra. 


ene Other AstetS ... 0 tecescceeses+- . 


Notes in cireulation..........<< 
Letters of Credit outstanding -. 
Other Liabilities..........s.0<020 


Monthly Bank Clearings , 
—— 


Dec., 1932 Dec., 1933 

8,714,121 $ 8,516,049 | Halifax 
. 6,496,494 6,825,561 

128 Stee Moncton 


17,097,158 
371,258,760 


Chatham eeeteee 
ae eereres 


From the date of its inceftion 


in 1875, the steady growth of 
Bank of Canada has 


the rth of Canadian industry and 


trade. 
have aieate fread oa adierrotaiaa 


to lend ear and offer financial 


‘Capital and Reserve $15,000,000 
nity 3 PRANK A. ROLPH, President 
Gi. 5. F. Mithie, Vice-President — RB. S. Waidle, 
A. B. Phipps, General Manager 
\ 
BRANCHES THROUGHOUT CANADA 


A New Book on 
WILLS and ESTAT 


The series of eleven articles on Wills 
and Estates just concluded in The 
a ee now been ~ 
prin in book form, bearing the 
title, “Making Your Will.” 


32 Pages, 6” x 9” Price 50 Cents 


Everyone who si perty jaan 

no mate: what nd — ie imran, 
bonds, re _— 

vitally interested in this reddy tefer- 

ence on this important subject. 


? Send in Your Order Now. Use the 
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_ Please send me postpaid attavavsenseceeses Copies of your } 
book, “MAKING YOUR WILL,” st 50. cents s copy. T enclose. 
EE payment. dia dhbGo uiwcinte Came 
Name sseckappeocd nse tian edSetiedheubswae este 
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\-J-Pattison, Jr-& Co. || 


. (Established in 1907) cia 
_- Unlisted Bonds and Stocks = 


_. Unlisted 


. Toronto, Can. 


Stocks 


2 (Furnished by A. J. Pattison, Jr. & Limited 
as of Dec. 36, 1833 with Comparative Qu oor , 
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On 10-Cent Basis 


Di rs of Sylvanite Gold Mines 
declared a 2% cent regular divi- 

md, plus a bonus of 2% cents, bo 
ible in U. 8. fundseon January 
to shareholders of record 


january 10. ; 
: ofore dividends have been on 
mi-a: with disburse- 
payable June 30 and December 
ey 
r uture w ona 
Sterly basis, with’ dicbu 


Quotations for December 1931 and 1932 
“Dec. 1931 Dee, 1932 Dec. 30, 1933 
Bid. Asked Bid. Asked Bid Asked 
28 55 40 
2.00 3.00 2.75 
30.00 .... 81 
30.00 ..., 
21.00 25.00 


19.00 
7.25 


33.00 
16.00 12.50 
87.00 72.00 
sess 53.00 45. 
74.50 
74.00 117 
73 


00 .... 70.00 00 
114.60 113.50 115.00 
56.00 35.50 39.00 
19.00 
4.50 
65.00 
69.00 
44.00 60.50 


SeeSShaS! 
Se: aSS:::: 
S: $38: : 7: 


BASveteteuy. uReNe 


Seesses 
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ses 
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28 > 8: $88338: Shes: 


S33 SBessesexzs 


ws aa ee 
rr 


ll. 6.00 10.00 
1.00 121.00 126.00 
50.00 35.50 .... 
e+++ 95.00 110.00 
eos 85.60 '.... 
02.00 110.00 
-00 ° 


2a 


17.00 
5.00 
.00. 15.00 1100 ld 
25.00 30.00 1650 .... 
425.00 550.00 260.00 285.00 
23.00 30.00 14.50 19.00 
FOO coco 1.76 cee 


154.00 .... 154.00 165. 
97.00 107.00 63.00 
45.00 4... 
50 Pies 
45.00 

75.00 .... 52.00 
104.00 122.00 83.00 
17.00 .... 17.00 
3.50 5.50 2.2 
3.75 6.50 .,.. 
68.00 .... 85.00 
100.00 118.00 94.00 
108.00... 100.00 


CONN 9 
2 353° S 


Gus 
—“S 
¢ eAnweSrec: 


Sc 50 

30.00. 42.00 18.00 

165.00 .... 170.00 |... 
\, 115.00 182.60 95.00 120.00 
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Silver: 44%c. 
Lendon—J 


anuary 2— 
S Eiectratytic spot, £26: 100; future, 
8 ; 
tte, 
£22 Ss; future, £32 %s 6d. 


Standard s 
Tin: 7 ; future, £227 15s. 
Lead: £11; future, £11 5s. 
Zine: £14 12s 6d; future, £14 176 6d, 
Silver: 19 5-16d. per ounce. 
Gold: 127s. 


Canada—January 2—~ 
Gold: $32.77. 


Canadian Bronze Director 


From Ovr Own 
MONTREAL.—J. A. Kilpatrick has 
been elected a director of Canadian 
Bronze to fill the vacancy caused by 
of P. R. Diamond, who was 
of the board. . 
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New Developments 


The new item is-$435,000 lent De- 
cember 14 to British Columbia, “to 
enable the province to meet inter- 


HONEY DEW BOARD 
REDUCED TO NINE 
F, J. and D. E. Ryan No 


Longer Directors; Busi- 
ness is Better 


With the result of the suit of 


‘ih Honey Dew Ltd. against F. J, Ryan, 


144 | still pendin 


“* 


Don, E. Ryan an eure McCarthy 

: the decision of the 
courts, shareholders of the compan, 
met on December 29 at the postpone 
anhual meeting and ratified a pro- 
posal to reduce the directorate to 
nine members from eleven. Six mem- 


_ “if [bers of the old board were re-elected, 
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6.7|\Quebec Power.| 
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E, 
..{Russeli Motor . Se és. ee) be 


R. B. Lindsay, R. H. Lindsay, E. H. 
Lindsay, Erie C. Lindsay. Walter G. 
Lumbers and Howard L. Walker 
while three new directors were adde 
in Thomas McQuillan, D. W. Lang, 
K.C. and J. A. Gairdner, 

Among the former directors who 
were not re-elected were F. J. Ryan 
and Don. E, Ryan against whom the 
company brought suit early in 1933 
to récover ,000 damages for 
breath 
of warranty in ‘connection with the 
perseiee by the company in July, 
928, of United States rights. Other 
directors who retired from the board 
are James Langskill, H. E. Manning 
and Allan Ross. ‘ 

A definite upward trend in busi- 
ness during the last five months of 
1938 was reported by Ross H. Lind- 
say, qrceeen of the company, who 
stated that December business had 
been particularly gratifying. 


Liquor, Beer Delivery 
Facilitated in Ontario 
The issue of the Ontario Gazette 


90 «690 
15 13 dated December 23, 1933, gave copies 


of two orders-in-council passed by 
the Ontario Cabinet on December 15 
relaxing some of the restrictions un- 
der which liquor and beer can be 
purchased. : 

Under the Liquor Control Act regu- 
lation No, 61 iy repealed and a new 
regulation substituted giving power 


Listed Bond Quotations 


The date of 


f de 
provincial budgetting 


to a vendor, brewer or brewer's agent 


to deliver liquor or beer to any per- 
son holding a liquor or beer permit 
oy (een T cackependicnaned te tbe 
n @ pre- age ressed to 
Seni That permit holder 
can also receive and carry or convey 
such liquor or beer from the post 
office to his residence and any other 
person authorized by him in writing 
can carry it, for him. 

The ol 
repealed and another substituted. By 
this substituted regulation’ beer or 
liquor purchased on a permit may be 
earried by the purchaser from his 
residence to another residence occu- 
pied by him or intended be occu- 
pied by him or to any pss where 
the liquor may be lawfully kept, pro- 
vided there is no consumption while 
it is being conveyed. 


Order in Council Renews 
Embargo on Gold Exports 
From Our Own Correspondent 

OTTAWA, — By order-in-council 
approved Dec. 21y the cabinet has ex- 
tended the embargo upon export of 
gold until the end of the new year. 

The order sets out that the Min- 
ister of Finance has decided that it 
is expedient to keep the embargo in 
operation and-that: “Therefore His 

cellency the Governor General in 
Council, on ‘the recommendation of 
the Minister of Finance and under 
the provisions of the Gold rt Act 
is pleased to order’ that the pro- 
visions of the said lations be and 
are Reveher’ spatinned in full force 
and effect until December 31, 1934, 
unless sooner rescinded by order-in- 
council,” 


’29 Dividend Disbursements 
$40,000,000 Not $70,000,000 


In last week’s issue of The Finan- 
cial Post under a survey of dividends 
paid by the mining companies of 
Canada it was erroneously stated that 
the record high for disbursements 
was in 1929 when $70,000,000 was paid. 
This was a typographical error and 
should have rea ,000,000 


Week Ending January 1, 1934 


1942 ... 61 
1946 ... 75 
1940 8.11 v4 
1942 ... 

1943 

1953 

1940 


. 


Mont. Tr. Ist mtg.§ 


Steel of Canada$ ae’ S 
Wayagamack 6 
Winnipeg Elec.§ ... 5 


99.75 
99.75 
95.00 


Cons. Paper OR BOM E b wri eden 
Can. For. Inv. deb.. 7 1949... 100 
tLatest ask. 1? tions for 1930. 
None recorded in 1 


*For 1931. 
todate. §Payable in Canada and New York. 


Int. Latest 
Mo Rate Due Yield Bid» High 
++(/| Abitibi, ist mtge.§. 5 1953 .. sha 
Asbestos 5 .60 15 


4 regulation No. 72 is also |G 


Holders- of preferred shares of 


Willard’s have 
agreed to the -of settlement with 
Ribbon . a8 submitted by 
general meeting of shaseholden® held 
olders he 

on December nder the terms 
of this agreement Blue Ribbon Corp. 
is to be relieved of all liability under 
the with Willard’s pre- 
ferred shareholders made in Novem- 
ber, ran ferred shareholders 
ve up the t to receive any divi- 
“ae on their shares up to March 
Preferred shareholders are to re- 
ceive $3 in cash and one-quarter of 
a share of Blue Ribbon Corp. pre- 
ferred stock. In addition they will 
receive the quarterly dividend of 60 
cents per share paid on Blue Ribbon 


Corp. preferred stock on November 1, - 


Since the agreement has been ratified 
the number of Blue Ribbon Corp. pre- 
ferred shares outstanding will be 
increased to 29,980. 

The agreement whereby Blue Rib- 
bon Corp. is to purchase common 
stock of Willard’s Chocolates Ltd. at 
$15 per share in 1935 remains in 
force and is not affected by the com- 
promise between Blue Ribbon Corp. 
and Willard’s preferred shareholders. 


Public Utility Earnings 
Se 


elona Traction 

1933 1932 Increase 
Pesetas Pesetas « Pesetas 
9,948,939 10,092,505 143,566 
3,559,712 3,439;129 120,583 


6,389,227 6,653,376 264.149 


Op. exps.. 
Net earn.. 


A . gross from 

Jan. 1 ... 102,643,096 100,883,004 1,760,092 
Aggre. n 

Jan. 1 


; 16,463 
*Decr 


from 
-. 66,724,119 66,707,656 
ease. 


WINNIPEG ELECTRIC 
November 1933 1932 
$ + 
462,691 482,933 
274,223 291,877 
45,506 45,573 


Gross Earnings ...-«.... 
Operating Expenses .... 
Depreciation 


Int. Funded Debt ....... 
Bank Int., etc. ....., eos 


Net Income 
Eleven Months 


& $ 
Gross Earnings ..+0.+.. 4,699,693 5,109,208 
Oper. Expenses . «+ 5,016,118 3,262,644 
Depreciatios 500,574 601,303 


142,962 145,483 
27,472 30,021 
74.083 74,083 

6,262 14,075 
35,145 27,304 
1933 1932 


Net Earnings ..../....- 1,183,001 1,345,261 
Taxes 305,611 319,212 
Int. Funded Debt .....+. 814,916 814,917 
nk Int., etc. ...ccesess 105.9 118,356 

os °43,461 92,776. 


Recent 
Brewers & Distillers 
Can. & For. Secs. ....... eevesceves 
Can. West. Lumber . 


Do., Cle ‘nee dit snakecunwin 83s. 
Nfld. Pr. & Pap. deb. stock B 544% . 
Internat. Holdings 
Tor. Sub’an 444% deb. stock 


Unlisted Mining Stocks 


January 2, 1934 
Ask Bid Ask 

Lamaque Gold .. ... 1.25 
15 Little Long Lac. 13 1.28 


McCarthy Webb. 09 
MacKenzie ” 


65 75 
02% .08% Red Lake « 
02 03 


107 Li 


McL. Cockshutt. 
Cham. 


02.03% 
. 120 1.28 


Can. Radium .. 


eee 


03 
40 
06 10 


Canusa Mining . .03% .05 


Cent. Kirk Un.. 9. 
Cochenour- 
Wil. Units .. 


Continental Gold 
Uni 


«15.00 20.00 
Continental Gas. ... 10 


00 11.00 

Montreal-Alb. 
Petroleum ...., .38 
N.A.MLE. Units. 4.00 
Normetal Min. 40 


J es 
ts «+ 125.00 Northi’d Pres.. me 


Continental Kirk. . 
Crown Reserve .. .01 
-«- 85.00 55.00 


Delta Units 


Dunlop Cons. 
Eagle Oil .... 
Echo Bay 

Explor. 

Edgecreek Un. . 
Flintoba 
Galatea Units .. 
Glenora Gold ... 
God's Lake 
Gold Bar Mines.. . 
Goldside Units . 24. 


wee “10H 100 


ete *10ig ee 


e+» 116.25 107. 
«+++ 102,60 100. 
«+++ 110.25 109.25 


Gr. Bear Lake .. , .38 


Greene Stabell .. . 
Gunnar Gold .. 


- 50 
Herbin Lake Un..10.00 


06 
02% 
- Ad 
Peninsular Pet. . .00% 
15.00 Pontiac Rouyn .. .45 50 
01 Que. Eureka Un. 12.00 17.00 
.024%4 | Quebec Pros. ... 2.50 “ 
1.30 Quetario Pros... ... 2.00 
eo ft '.02 
-+-+10,00 12.00 
Silveradium Un, 50.00 .75.00 
Silver Valley ... .14 18 
Smelter Gold ..; .224% .24 
Sourdough Un. . 6.00 10.00 
South Tiblemont 
23 ‘ i 30.00 40.00 
00° .30, a Stee ae 
Sunorca Explor.. 1.00 1.15 
53 2 Swayze Contact . ~.16 19 
Tiblemont Island .18 19% 
Tom Montgom 


jaa : ery Un. . 


eee 87 97.75 
+++ 103.25 101.50 
+++ 103,75 100.75 
«+++ 99.75 99.76 


ME SEES cc 
«+++ 100.00 80.00 | 
*For 1932, 


Active Provincial and Municipal Bonds 


Quotations furnished by A. E.*Ames & Co., Canada Permanent | Bil co 


Building, Toronto, Ont. 


January 2, 1934 


m. 
Brantford Cordage, 
Beatty Bros., pref. . 


Next Int. 


Maturity 
1958 1 
insti] 

etNc a. § 1 Mar, 1947 1 

*Brite' C. nia. 4% 1 Oct, 1958 1 

*British Co unbia . 6 


Calgary ....++.+. 5 


Hali ax eee eee eeee 
Saint John -« 1950 
Regina ...-+e.e0es 1 July, 1950 
jetoria .........5 21 July, 1945, 
aaesecerie: @ 1 June, 1948 
*Payable in New York. 
eed ereepnthnemnmneeens 
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(Transactions for week to December 29) 
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Units .3.5.... 16. 18.50 
‘Tyrrell Tp. McN. .. 40.00 
West McWatters 
Units ««~ 15.00 
Young Davidson, .17 .18 


Dividends Declared 


Present Amt. 
Annual this 
rate payment 


Date 
payable 
8c 2c Jan. 15 
$7 $1.75 Jan. 
ee — 50c Jan. 
pid. 8% 2% Jan. 
eevee $% 1%% Feb. 
vr 10¢ Jan, 
31.50 87e Jan. 
$4 Feb. 
Jan, 
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seegeeene 
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© Pee R ET ep eee Reeee 


Thayers, a : — 
‘ ee ae 
int Tokl $7 
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c A, Jan. 15, $2 to $1.50 per annum. 


treal Tramways .... 
Northern Ont. Pr. pref. 


50c 
18¢ 
33% 
$2 


Jan. 15 
Jan. 25 
Jan. 25 
we ete Sanat 
ia an. 
oe 60c Ne Jan. 14 
eeesdBecnde ibe 


e sent Peeeweetteere 


tuaweeee 


SSB ewe’ 


25e. Jan. 16. First payment since 25c. puld 
We, Jan. 15, Last payment So, July 16. 
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[MRM WITH LONG AND 


“Paanufacturing and se 
$4 @ position to add a ne» 


: ‘of national and export dev 


im or buy outright 
established business of 
owners are thinkin 
in confidence. B 
Post. 
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of high-grade Harris T 
to secure; reliable representa 
his prodyct for the Canadiar 
230, The Financial Post, Tor: 


Meetings Report 


E QUOTED correctly! At eve 

ing where it is desirable 
eurately all that has been said 
Bervice take responsibilit 
shorthand is employed to « 
trustworthy verbatim reports 
elubd gatherings, boards of di 
@al associations, etc., etc. car 
Service at all meetings with 
gatisfaction. Fees are moder 
ther information write 


ours Bureau, 431 Un 
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Preferred Dividend No 
OTICE is hereby give 


dividend of 1% (be 
Q% 


©°q 


Soouaty 15th 1934, to she 
° ~to rer 
record at the close of bu 
December 30th, 1933. 
By order of the Board, 
L. C. HASKELL, Secr 


Montreal, December 22nd, 193 


———_—___ 


Second Preferred Dividend 
ICE is hereby given 
dividend of one and one-b 
cent (75 cents per share) being 
sate of 6% per annum, has 
declared on the 6% Non-Curmm 
Participating Preferred & 
ion of Canada 
ited, for the quarter ending D 
ber 3ist, 1933, payable Jar 
1934, to shareholders of rex 
close of business Decemt 
1933. 
By order of the Board, 
L. C. HASKELL, S- 


SALE 


PROVINCE OF NEW BRU 
CANADA, FIVE PER CER 
DEBENTURES 


$799,000.00 Twenty 

The Government of the 3 
of New Brunswick, Cana 
receive tenders up to o 
P.M., Atlantic Standard 1 
Tuesday, the 9th day of J 
1934, for $799,000.00 Prov 
New Brunswick five per c 
bentures as follows: 

799 of such Debentures ds 
12th day of January, A.D 
due the 12th day of Januar 
1954, bearing interest at 
of five per centum per ann 
able half-yearly on the 1 
of July and ~ vee day 
ary, principal and interes 

lawful money of Cana ig 
office of the Provincial Sef 
Treasurer, Fredericton, } 
the Bank of Montreal in Sai 
Halifax, Charlottetown, \ 
Toronto, Winnipeg or Va 
Canada. 


Debentures to be in 
ination of aes 
coupons attached and ma 
tered as to principal 
payment for Debentures 
at the Bank of Montreal, E 
ton, N.B., upon the deliv 
terim Securities at sai 
or before the 13th day of 
1934, 


INTERIM ae 
exchanged for Definitive J 
Debentures, on.completiong 
tive Debentures to be d 
the Purchaser at place 
him. 


SEALED TENDERS 
“TENDERS FOR PRO 
NEW BRUNSWICK 
. ”* should be a 

PROVINCIAL TR 
PREDERICTON, NEW 
WICK, CANADA. 

Tenders must be for 
amount offered and n 
com ed by a marked 
$10,000.00 to be applied 
of the successful tender r 
Payment for debentur: 

All bids to be made 
ton, N.B., Funds. 

The above Debentu: 
issued for the following 

or Redemption o 


~ 


. FF f 
_ Masued in the year 1924, 


and authorized by Act 
Assembly of New b: 
ds will be 
Meet payment of above 
maturity. 
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pi shareholders held 
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ferred shareholders 
to receive divi- 
hares up to rch 


holders are to re- 
and one-quarter of 
Ribbon Corp. pre- 
addition they. will 
erly dividend of 60 
baid on Blue Ribbon 
tock on November 1, 
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=teteunes will be 


whereby Blue Rib- 
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Blue Ribbon Corp. 
ferred shareholders. 


ity Earnings 
. 
Traction 
1932 Increase 
Pesetas « Pesetas 
10,092,505 *143,566 
3,439,129 120,583 


7 «66,653,376 ©264,149 
96 100,883,004 1,760,092 


66,707,656 . 16,463 


ELECTRIC 

1933 1932 

$ s 

462,691 482,933 
274,223 291,877 
45,506 45,573 
142,962 145,483 
27,472 30,021 
74,083 74,083 
6,262 14,075 
35,145 27,304 
1933 1932 


§ = 
«++. 4,699,693 5,109,208 
+++ 5,016,118 3,262,644 
500.574 501,303 
+++ 1,183,001 1,345,261 
305,611 319,212 
814,916 814,917 
105,935 118,356 


sess *43,461 92,776 
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. 6d. 


. Sd. 


83s. 9d. 
. Stock B 54% ... 9614 
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GONE ..seccseee 25 
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Stocks 


Makwa Cham. .. 


an. & Eastern. . 

le Leaf M... .3 

bewan Can. .« 
Gold .... 
Levelop.,. 


-50 
17.00 


2.00 
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12.00 
75.00 
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ium Un, 50.00 
alley ... .14 
Gold .., .22% .24 
gh Un. . 6.00 10.00 
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$1.75 Jan. 15 
annum. 


yment since 25c. paid 


t payment be, July 16, 
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“The possibilities of mineral de-'; posit 
Newfoundland 


velopment in 


exhausted 


ho 
wit — out that valuable Hanae J ex- 


———EEE 
A MANUFACTURER IN SCOTLAND 
te sncry Sat repost fe Ane 
Bias eet Sats 
Meetings Reported 


correctly! At every gather- 


aon . 
co 
tworthy 


. 


Reportirg Bureau, 481 University A 
Toronte. 
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DIVIDEND NOTICES 


Preferred Dividend No. 34 


OTICE is rink 

mes POE ee 
annum 

declared on is 


that a 
at the 
) has been 
the 6% i 


Second Preferred Dividend No. 26 

NOtice is hereby given that a 
dividend of one and one-half per 

cote Of 6% er seman, be keene | 

Ta’ 

declared on the 6%, Non-Cumulative 


Participating Stock of 
ited, ft ae eee 2 i } 
ited, for e 
ber 31st, 1933, payable 
1934, to shareholders 

of business 


| Little 


| that 


t there in commercial quantiti 
while petroleum occurring in t 
ee section . we ‘oundland 

one day prove a profitable 
apahee of revenue,” fo ar the 
Amulree Commission in its recently 
released survey of Newfoundland’s 


minerals. : 
The iron mines at Island in 
tion Bay and base metal 
mining operations at Buchans are 
the only working mines in the coun- 
try, stated the report, but coal is 
known to exist on the west coast, 
and copper, silver, nickel, chromi- 
um, antimony, asbestos and van- 
adium are a found in various 
parts of the Island, which is com- 
ed of the most ancient rock 
ormations and it has been claimed 
that traces of almost every known 
metallic substance have been found. 
Copper mining started in 1864, 
when the Union mine at Tilt Cove 
in Notre Dame Bay was opened. The 
success of the Union mine led to the 
of mines at Bett’s Head and 
ay in 1875 and 1878 and 
several mines of less importance, 
all situated in the Natre Dame Bay 
area, became small producers at 
later periods, but by 1918 all had 
either been worked out or had ceas- 
ed to be profitable and no copper 
minin 9m been undertaken since 

e. ; 
Iron ore mining at Bell Island, re- 
puted to be the largest iron ore 
deposit in the British Empire, start- 
ed in 1895 and development since 
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to prove of mutual benefit to the 


o nations. 
The following tabulation gives 
the destination of iron,ore shi 
ments from Newfoundland since the 
inception of operations in 1895, 


Iron“Ore Shipments from Bell Island, Newfoundland (in long tons) 


that. time has shown these immense} 1 


deposits on the land are merely 
fringes of great beds of iron ore 
that extend far out under Concep- 
tion Bay. No precise estimate has 
been given to the ore reserves, but 
some thousands of million tons 
have been computed by experts of 
which 50 per cent may be expected 
to be recovered. The Wabana de- 


DIVIDEND NOTICES 
Penmans Limited 


Dividend Notice 


NOTICE is hereby given that the follow- 
ing Dividends have been declared for the 
quarter, ending the Sist day of January, 
1934, 

On the Preferred Stock, one and one- 
half per cent. (144%), 
day of February to 
of the 22nd day of January, 1934. 

On the Common Stock, Seventy-five 


| Gerits (75c.) per share, payable on the 16th 


PROVINCE OF NEW BRUNSWICK, 
CANADA, FIVE PER CENT 
DEBENTURES 
$799,000.00 Twenty’ Years 


The Government of the Province 
of New Brunswick, » will 
receive tenders up to 3 o'clock, 
P.M., Atlantic Standard Time, on 
Tuesday, the 9th day of January, 
1934, for $799,000.00 Province of 
New Brunswick five per cent De- 
bentures as follows: 

799 of such Debentures dated the 
12th day of January, A.D., 1934 
due the 12th day of January, A.D., 
1954, bearing interest at 
of five per centum per annum pay- 
able half-yearly on the 12th day 
of July and the 12th day of Janu- 
ary, principal and interest payable 
in lawful money of Canada at the 
office of the Provincial Secretary- 
Treasurer, Fredericton, N.B., or at 
the Bank of Montreal in Saint John, 
Halifax, Charlottetown, Montreal, 
Toronto, Winnipeg or Vancouver, 
Canada. 

Debentures to be in the denom- 
ination of $1,000.00 each with 
coupons attached and may be regis- 
tered as to principal only. Full 
payment for Debentures to be made 
at the Bank of Montreal, Frederic- 
ton, N.B., upon the delivery of In, 
terim Securities at said Bank on 
nm the 13th day of January, 


INTERIM SECURITIES to be 
exchanged for Definitive Engraved 
Debentures, on conipletion, Defini- 
tive Debentures to delivered to 
fhe Purchaser at place named by 

im. 

SEALED ‘TENDERS endorsed 
“TENDERS FOR PROVINCE OF 
NEW BRUNSWICK DEBEN- 
TURES” should be addressed to 
the PROVINCIAL TREASURER, 
FREDERICTON, NEW BRUNS- 
WICK, CANADA. 

Tenders must be for the whole 
amount offered and must ac- 
companied by a marked cheque for 
$10,000.00 to be applied in the case 
of the successful tenderer as part 
Payment for debentures. 

All bids to be made in Frederic- 
ton, N.B., Funds. 


The above Debentures will be 
issued for the following purposes: 

For Redemption of Debentures 
issued in the year 1924, $799,000.00, 
and authorized by Act of the Legis- 
lative Assembly of New Brunswick. 
Sinking Funds will be provided to 
meet payment of above Debentures 
at maturity. 

ANTOINE J. LEGER, 

Provincial Secretary-Treasurer. 

Fredericton, December 29th, 1933. 


e rate|_ 


day of February to Shareholders of record 
of the 5th day of February, 1934. 


‘By Order of the Board, 
C. B. ROBINSON, 
Secretary-Treasurer. 


Montreal, 
December 28, 1933. 


DIVIDEND NOTICE 


Howey Gold Mines, 
Limited 


(No Personal Liability) 
Dividend Namber One 
Notice is hereby given that a divi- 
dend of three cents per share upon 
the shares of the Company outstand- 
ing and issued has been declared pay- 
able: February 20th, 1934, in favor 
of shareholders of record at the close 
of business on the 20th day of Janu- 
ary, 1934. 
Toronto, January 2nd, 1934, s 
H. C. McCLOSEKEY, 
Secretary-Treasurer. 
a 
f 
5 
Montreal Tramways 
* 
Company 
DIVIDEND NOTICE 
Notice is-hereby A that a divi- 
dend of TWO OLLARS AND 
TWENTY-FIVE CENJS ($2.25) per 
share, for the quarter ending Decem- 
ber S8ist, 1988, has been declared 
upon the paid in Capital Stock of the 
Company, to Shareholders: of record 
on Saturday, the 6th day of January, 
1934, at,12 o’clock noon, payable on 


Monday, the 15th day of January, 
1934. 


By order of the Board, 


PATRICK DUBEE, 
Se¢cretary-Treasurer. 


December 18th, 1933, 


Canadian 
Bronse 
Company 
Limited 
Dividend Notice 
HE quarterly Dividend of 154%, 
TOCK 


declared 
February, 19384 
of record as of 
Januasy, 1934. 
Also 2 qus 
been declared 
standing COMMON 58S 
CANADIAN BRONZE 
PANY, LIMITED, for the three 


months ending January 31st, 1934. 
Payable the Ist day of February, 


1934, to Coocnmentons of record as 
of the 19th day of january, 1934. 
By Order of the Board, 

W. C. PAQUETTE, 


Montreal, P. nn 
. oth, 1933. 


CANADIAN G 
INVESTMENTS LIMITED“ 


Dividend Notice y 

NOTICE is hereby given that a dividend of Seven 
and one-half Cents (7%c) plus an extra dividend of 
Two and one-half Cents (2%c) per share on the paid-up 
capital stock of the Company declared for the 


quarter ending December 
1934, to shareholders of 


Peeeeseeeee e* 


A008 cp o\isinals dha 
1899 Pee ee eee eee ee 23,496 


1900 eee eee eeeeeee 


cobadeccescd BOB084 


sees 429,248 

1928 .cccccveve oom. 616,354 
81,460 

467,784 


61,908) 
64,888 
36,630 
63,409 


88,857 


reece 
weeeee 
eeeeee 


6,750) 
5,550) 


(65,47 
(16,185 


19,399,122 
20,376,417 
21,608,427 


Note.—Shipments shown under column for “United Kingdom” are also‘included in the 
shipments shown in column “Great Britain and Europe.” i 


Second only in normal magnitude 
to the Wabana opérations; but now 
commanding first position in eco- 
nomic importance, are the mining 
operations of Buchans Mining Co., 
operating a lead-zinc deposit. .at 
oe ns, some five miles north>o 

e 

the island. This deposit, discovered 
in 1907 and brought into production 
in 1927, followed suqcessful research 
work on the metallurgical treatment 
of the complex ore encountered. 
_ By agreement between the Amer- 
ican Smelting & Refining Co. and the 
Anglo - Newfoundland Development 
Co., discoverers and owners of the 
deposit, the former company devel- 
oped and brought the property into 
production, each company receiving 
one-half of the net profit. The one- 
half interest of the Anglo-Newfound- 
land Development Co. was transferred 
to a subsidiary company, Terra Nova 
Properties Ltd., of which Anglo- 
Newfoundland Development Co, owns 
98 per cent of the issued capital. 

The electrical prospecting and 
diamgnd drilling disclosed two ore 
bodies, estimated to contain 8,000,000 
tons of ore, which the Royal Commis- 
sion reports for the first time of hav- 
ing an average assay as follows: 


Gold Silver Copper Lead Zine . 
oz. oz. % % % 
048 3.57 1.39, 8.29 18.01 


Seeeeeeeeesesereeeeseseooe 

See eeeeseereoe 
eeetereeee Peeeeeeeeeeeeeteee 
See ROR HR ETHERS Eee 


Fourteen Years’/Ore Reserves 
The official estimate of ore reserves 


at the Buchans Mine on Dec. 31, 1932, 


was 6,967,500 tons of ore, sufficient for 
approximately 14 years at present 
rate of production. Prospecting is 
being undertaken and it is thought 
improbable that the two deposits de- 
veloped are isolated ones. The report 
of the Royal Commission: states that 
if no further ore bodies are discov- 
ered, the mine will be exhausted in 
1947 and the problem of providing for 
the coming generation, with the high 
birth rate at Buchans, gives rise to 
anxiety, and the solution of the 
special problem at Buchans will, it is 
hoped, be found in the discovery of 
other workable. deposits. 

The coalfields of the West Coast, 


At the Mines 


Dentonie Mines-—Plans call for the 
construction of a‘mill at ‘this eer: 
erty in the Greenwood area of t- 
ish Columbia, rding to A. B. 
Langley, director and consulting engi- 


neer. ' 

In 1914 and 1915 the company pro- 
duced about $250,000 in gold and offi- 
cials feel that sufficient ore has been 
developed to justify a 100-ton mill. 
Recent: drifting northerly on the in- 
termediate level, 160 ft. below the 
surface, on the dip of the vole, ee 
eee Wo over a ne of 
averagin ounces 0 
width = five ft., also 
of silver per/ton.. / 


Finch Gold Mines—— This company 
has been formed to acquire all the 
assets and liabili of the Dal- 
housie. Gold Mines in consideration 


of 800 treas 8 s of the new 
— croasary oye Dalhousie 
Co., have been no tha 
théy may exchange their old stock for 
shares-in the new company, 
basis of one share of Gold Finch for 
ones 2% shares of e g 
e . - 
The company’s property included 
e Gold Finch group of claims in the 
Peles mining division of B, 4s 


° t 
: 


Mining Co—As soon as 


Id over a 
ree ounces 
x 


Hedi ll be ibe compan Dole. 


99 
438,225 


ft.| sion, British Columbia. 
gramme 


ft, is ed at the pan 
t | Pouvicourt Vanguelia townships he 


In order to bring the property into 
production, a railway was built con- 
necting the mine with the Anglo- 
Newfoundland Development Co. rail- 
way at Millerton Junction. A concén- 
trator of 600 tons initial capacity and 


f| a hydro-electric installation of 2,500 
ndian Lake in the interior of/h 


.P. were constructed. About these 
operations a modern town of 1,000 in- 
habitants, of which 300 are employed 
at the property. has wn up. In 
contrast with the humble fishing vil- 
lages that dot the coastline, this town 
is equipped with a modern water sup- 
ply, drainage and electric power fa- 
cilities. Sehools, theatres and hos- 
Pitals are provided as well as a recre- 
ation centre. In all the capital invest- 
ments made by the company were 
approximately $7,000,000, i 

By irony of fate, no sooner had the 
operations been established on a 
profitable basis than the world-wide 
slump in metal prices threatened the 
Tosperous community with inactiv- 
ty. The answer to these low metal 
prices was the doubling of the plant 
capacity with the result that in 1931 
the new concentrator was completed 
wth a 1,200 tons daily capacity at a 
cost of $1,500,000. Production records 
and costs given for the first time in 
the Royal Commission report show 
how effective the increased scale of 
operations has been in reducing costs 
and keeping the communijty employed. 


‘ Tons of 

Concentrate Made 

Zine Lead 

52,598 22,571 

52,742 25,218 

sack 88,617 

130,89 53,159 
situated on St. George’s Bay, are esti- 
mated at 136 . miles; Some five 
veins measuring from three ft. thick- 
ness upward, and with a total thick- 
ness of 21 ft., are estimated to con- 
tain 147,000,000 tons but the lack of 
capital has so far prevented the de- 
velopment of these deposits. The 
grade is pronounced by experts to be 
of good quality bituminous and free 
from sulphur. These coal lands are 
held in fee simple or under lease from 
the Crown by the St. George’s Coal- 
fields Ltd., which is granted a special 
concession including a bouaty of 75 
cents per ton on all coal mined. ‘Chis 
is designed to facilitate the develop- 
ment of these deposits, but no active 
mining operations have been under- 


to proceed with the construction of a 
new mill at the property on Camborne 
Mountain, Lardeau mining division of 
B. C., says W. B. Pool, president. of 
the company. 

In driving the No, 7 tunnel the old 
glory hole was reached and the 
tannel is being continued to connect 
up with the Oyster-Criterion ore 


Vidette Gold Mines — The mill 
started on December 7 is to be in- 
creased to full capacity or about 50 
oe one according to an ote 
advice. @ company’s pro 
located on Vidette Lake, 3 miles 
north of Savona at the head of Dead 
Men’s Creek, Ashcroft Mining Divi- 


‘ ng Mines — Work ae 
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the company. 
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° « 


Mabell-Mines—Diamon& 
shaft sin to @ proposed ef 


~ 


Ata recent d 


¥ Fun FFF --FFF-- eH Fee ZZ. A rt ae Et kt tt tt 2 


- 


+ 


IVE - 


| 


7e 
web 


é ‘iit gf 


2 
E 
= 
5 


Hot Water Tank 


Made In Canada ory 


and dis- 
tributed in Canada by General Steel 
Wares according to an official an- 
nouncement. 


seaeatecterel esl ttn Usiied 
bag: Aha Uni 
States by the tehead Me 
Products Co., a ad of the 
International Nickel Co. of Canada, 
with the result that tariffs have 
Canadian prices unduly high. 
*The-demand that has been created 
in the United States in the past few 


months for Monel Metal hot water | Octob 
tanks 


represents ene of the fastest 
growing domestic demands for the 
metal, The features of the new 
tanks over the ordinary steel tanks, 
are not only the extra life but free- 
dom rusty, discolored ‘hot 
water. , 

The new product is to be market- 
ed in Canada h leading 
plumbing jobbers. 


Development work now being car- 
ried out at the Enid-Julie Mine, situ- 
at Phillips Arm, 125 miles no 
of Vancouver, continues encouraging. 
e main adit being driven on the 
vein at the 780-ft, level is in ore. 

the Alexandria, which ad- 
joins the Enid-Julie on the south was’ 
optioned by Premier Gold Mining Co, 


Gold Production 

Off Slightly in October 
November. gold production in Que- 
bec : Pee 38, ounces com- 
pe with 84,798 ounces in October. 
he silver production amouhted to 
38064 ounces in November as com- 

pared with 40,149 in October. 

The duction of asbestos contin- 
ues to w improvement with the 
November prodyction shown at 20,- 
463 tons as compared with 19,524 in 
er. 

° a > 
B Mining & Develop. 

G Mines has been forméd 
with a. 2,000,000 share no par value 
capitalization to take over the assets 
and liabilities of the Big Slide Min- 
ing & Development Co. Shareholders 
of Big Slide will receive 980,000 
shares, or 49 per cent, of the capital- 
ization of the new company. These 


rth | of Big Slide 


be distributed on the basis 
as a every four shares 
The company has been developing 
a gold prospect at Kelly Creek on the 
Fraser River, 25 miles north of Lil- 
looet, B.C. ‘The agreement with the 
een Seemee ree calls for the 
cons 


shares 
of one 


ction of a mill of at least 25- 
tons capacity. 


The Robert Owen Foundation is 
offering a prize of $50 for the bes 
essay submitted before March 15, 
1984, on one of the following sub- 
ee (1) Why and How Existing 
ndustrial Enterprises Should be 
Organized on a Co-epeiative Basis; 


(2) Study of Co-operative Effort by 1 


nemployed Citizens; (8) The Place 
of Co-operative Societies within a 
Socialistic State. Essays are not to 
exceed 8,000 words in length. 

The Robert Owen Foundation is a 
non-political organization, incorpor- 
ated in Canada in 1932, with the ob- 
ject of encouraging by education and 
otherwise the co-operative organiza- 
tion of industry and community. 
Essays are to be sent to H. E. Lang- 
ford, president of the Foundation at 
91 Gothie Ave., Toronto. . 


Mining Stock Quotations 
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VANCOUVER STOCK EXCHANGE 
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wowenctat failed to b bout 4 
increase in a pulp an 


VVeMDe) 


compared: with the same mon 
The value of all shipments i 


and screens in N: , 
1,165,387 ewt.; valued at $2,2 
recording a co 
over the ewt. worth 1 
813,885 in the same month ¢ 
previous year. 

Gains 


Followity are the eaport Neun 

ollowing are the ig 

for November 1933 and 19923 S 

‘Nova Oct., We 
1933 1933 ! 


6,285,008 
817,247 


6,602,255 

o 369,002 
1,236,478 
314,187 


Total P. & L. 8,884,880 8,816,917 iA 
- ‘Values Were Lower. 

For the twelve months en r 
vember, 1933, Canadian 
pene exports had a value ¢ 

of which newsprint acco 
$68,429,168. For the same fr 
1932 shipments were worth, $108) 
191, of which newsprint contribu 
$85 836. It is interesting to m 
that while newsprint export van 
declined nearly $17,000,000, shipm 
in 1988 were ona scal 
the previous year. 

Featured in the 1933 
increased values for. -che 
as shown in the following 
exports for the years ended 2} 
ber 30, 19383 and 1932: 


Paper— . 
Newsprint 
Others 


re 


Te 2 
oe 


Ug 


3 
eoese +++ 68,429,168 
8,206,278 


Sulphite (bl.) 
Sulphite (unbl.) ... 
hani 


er eeeercerns 


Total ...-+0 eosoes 22,725,002 — 


Total P. & P. .....- 94,860,448. 1 
— ee ‘$i 
Newsprint paper‘to the am 
162,292 tons and valued at $5,828) 
was exported in November WAieRy 
compares with 153 tons, valued a 
$6,631,241, exported in Novel 
1932. In the 12 months en dk 
vember 30, exports totalled 1780, 
tons, valued at $68,429,168, 
ared with 1,801,605 tons, 
5,598,836, exported in the 121% 
ended November 30, 1932, 


Eports of Douglas fir, 
Wovember amounted to ps 
valued at $1,390,967, ds comp 

17,589 tons valued at $917,889" 
ported in November, 1932. In the | 
months ended November, 83, @ X 
ports of sulphite wood pulp 2m 
to 283,793 tons valued at ATA 
as compared with 213,128 tons, val 
at $11,616,813, exported i 
months ended Nov 


DIVIDEND NOTICES» 


oe 


Sylvanite Gold Mines, Ltd, 


(No Personal Liability) 3 ’ 


DIVIDEND NO. 8 AND BONUS. 


NOTice 1s HEREBY GIvE +h 
e ar tly div of 

and ree cos" cent (2%%) ame 
bonus dividend of two an hh 


Fs 


been declared by the Di rs of t 

Company, both pees January 381 

1934, in United States funds to shai 
holders of record at the close @: 

ness January 10th, 1934. ee 

By order of the Board, 

| W. 8. WAL D 


Toronto, January 2nd, 1984, a 


« 


Notice is , t! 





8t., | velopment of the 


a a property. 
_J.E.Grasett &Co. 
ibe ber 8. —— ees 


Branch Office 
Keele & Dundas Sts, 
Junction 1167. 


President and Managing Director, 
* Reom 930, 25 King Street W 
; TORONTO, CANADA on 


Nova Scotia 
Gold | 


‘We invite enquiries about 
| the Nova Scotia Gold 

‘ Field 

‘Some attractive properties are 
listed with us for sale or de- 
yelopment. We buy and sell 


i mining properties and authen- 
tic information is available 


| Mutual Investments 


Limited 
Roy Bidg., Halifax 
‘NOVA SCOTIA, CANADA 


: Price of Gold 


| The Standard Value of Gold 
+ es 


ounce, 
-/The Value of Gold has 


Fisen to over $30.00 per ounce. 


at Mines are to-day pro- 
- Gold at the ‘rate of 
per day, in Canadian 


The output for 1933 is esti- 
mated at 59 Million Dollars 
in Canadian Funds. 


} HON. CHARLES McCREA, 
Minister of Mines, 
Toronto, Canada 


Air Conditioning Engineers 
Bloor St. West - Toronto 


er Frank Eichel 


igh refl the favorable de- 
and the an- 

Simao eat ti yore Macase 
year. sa 

which had been reduced by 

by new capital set up, more 

than doubied in value and continued 
strong with the commencement of 
Ea ad woeaeer edt eae 
ong the r go - 

ers Granada’ doid Mines failed to 


one- 


h of $1.95 
early in the year to a low of 50 
cents of recent date. Confidence is 
still lacking and until officials of 
the company realize that optimis- 
tic report will not take the place of 
an audited financial statement and 
an authentic official report on mine 
operations, confidence is not likely 
to be restored. 


® * . 


MeVittie Shares Climb 
Mens -GRAHAM _ shares 

closed near their record high 
of $1.20 on the strength of favor- 
wand ges « Geert a wae com- 
pany’s subsidiary, the Veraguas 
Mines in Panama. F. M. Connell, 
president of the company, express- 
ed surprise to The Financi 
that the shares of McVittie should 
sell so high. and considered it quite 
unwarranted in view of the meagre 
knowledge of the possibilities of 
the Veraguas property. While offi- 
cial statements show gold values of 
$90.08 per ton over a five ft. width 
for a total length of 280 ft., little 
or nothing is known of the _— 
bilities of the property beyon this 
The 35-ton mill started operations 
early in December and it is expect- 
ed to be running at full 50-ton ca- 


| pacity early this year. 
‘ e me + 


The Future of Gold 

. A. AGNEW, president of the 

Consolidated Goldfields of South 
Africa, in his annual gtidress «in 
London recently gave his share- 
holders his views on the gold situ- 
ation, which, owing to the high 
aprre he holds in the industry, 
s given below: : 

“A subject which is agitating the 
minds of a great many people just 
now is the future of gold as the ulti- 
mate basis of currency and credit. I 
make no apology for saying a few 
words upon this much-discussed ques- 
tion because it is. obviously a factor 


of the very first importance in most |¢, 


of our calculations. Shareholders in 
existing gold mining companies, so 
long as they remain shareholders, 
have ‘no option in this matter—they 
must go ahead and hope for the best. 
But our case is different. A largé part 
of our business relates to long-term 
P mmes of the development of 
gold mines, involving important com- 
mitments, and there is no reason why 
we should not modify or even alto- 
gether reverse that policy if we con- 
sider there is a serious danger that 
gold will collapse in ‘value. 

“Today, when we have to envisage 
the possibility of the whole world 
being forced temporarily to abandon 
the gold standard, we are clearly un- 
der an obligation to submit to you. 
our views and to summarize our rea- 
sons for holding such. Let me say at 
once that, while recognizing that the 
existing confusion may become even 
worse confounded during the next 
few months, we are convinced that 
gold will continue to find eager pur- 
chasers, that for all purposes of this 
generation and the next its price in. 
térms of sterling will not be appre- 
ciably inferior to the present level, 
and may be considerably nae and 
that/world recovery is ultimately 
only possible on the basis of a gen- 
eral return to a gold standard at 
revised parities. 

“The fundamental afgument in 
favor of gold is, of course, that 


Announcing... 


of the Activities of our 
tofore were confined to British Columbia 
—to Include the PROVINCES of ON- 
TARIO and QUEBEC. 


GOLD PRODUCTION . .. is today not only 


Canadi 


a highly 


be organized. To 
Investment Banker. 


profitable industry but one of vital 
entitled to a sound capital 


basis. 
i and char- 


: they 
do so is the task of the 


BANKING SERVICE .. . in this sense as 


ecmioteead , Inc. visualize it includes 
technological work on a broad 
scale; supervision of operating propertics 


3; in- 


vestment of our own-funds;.above all, service 


to the investor. 


PROTECTION . . . to the investor’s interests 


imarily 
Industry 


BARTLEY 


thorough fact findi 
iridon enplope 2 aude 


& COMPANY 


INCORPORATED 


President of the 


monthly ne of $15 


was 
shareholders of the W: 
solidated Gold Mines at'a special 
mateo £160,000 is expected to , 

y come 
from the underwriting firm’s agree- 
ment to purchase 500,000 t 
30 cents a share within 


a 
next | this 


ten months, while they have’ taken | a 


a further option on an additional 


250,000 shares at 30 cents and an- |. 


other 150,000 at 50 cents. If these 
options are exercised in full, the 


da | company will have $300,000, ve 


treasury, will be ample 
the company to the 
a mill, hy 
The step has been taken follow- 
ing the eee + ot — prominent 
engineers, Da oan, managin 
director of Pioneer Gold Mines an 
Frank Eichelberger, vice-president 
and general manager of Base Met- 
als Mining Corp. Plans for the mill 
have already Feah completed un- 
der the supervision: of Mr. Eichel- 


berger. 

Both Mr. Sloan and Mr. Eichel- 
berger were elected to the board of 
directors, with Mr. Eichelberger 
being made president in addition to 
P, E. Ritchie, R. H. Tupper, Dr. B. 
D. Gillies, O, Ferguson and H. J. 
Bush. 

Ore Estimate 166,000 Tons 


to Hannes 
on of 


The new plan for installing a full | fects 


sized mill instead of initiating pro- 
duction with a pilot mill has been 
thought advisable owing to the fact 
that the Wayside mine contains a 
large shear zone, which taken from 
wall to wall provides mill feed 


is averaging $4 and $5 @ ton on the 


basis of $20.67 gold. It has been 
estimated that there are approxi- 
mately 166,000 tons of this ore 
above the fourth Jevel and the fifth 
level is at present being extended 
to tap this zone at further depth. 
The mill capaci 
tions will probably be 100 tons and 
will be increased as developments 


warrant, 3 
It is planned to bring up the 

average mill feed by mining the 

high grade ore) in the West vein 


system where assays have returned | Co# 


$200 a ton. Mill feed will be sweet- 
ened with this ore on the basis of 
one ton of high grade to every 15 
tons of low grade. Mining and mill- 
ing costs are estimated by the man- 
agement at between $2 and $3 a 


n. 

In order to install the new mill 
it has been found necessary to 
double —~ oe “eo oy and = 
company’s hyi may 
sneanaaal in size at an estimated 
cost of $25,000. The other alterna- 
tive would be a B. C. Electric power 
line from its Bridge River plant. 


credit means belief, and that for more 
or less sufficient reasons mankind for 
thousands of years has. believed in 
gold and continues to believe in it. 
Whether that belief is logically justi- 
fied is of less practical importance 
than the fact that it madasitethy soee 
exist and is deeply implanted. There 
are still some 1,500,000,000 of human 
beings who do not study the confus- 
ing and contradictory theories of 
rival economic schools but are none 
the less vastly important factors in 
world trade, and they would find it 
difficult to grasp the conception of a 
paper money which had no metallic 
or even any physical basis, 

“Now it seems clear that if inter- 
national trade is to be revived or 
even if it is to continue in any 
volume, one of the first conditions is 
the creation of a common measure 
of value which will afford, and be 


accepted as, an absolute basis of com- | i 


parison between monetary units. We 
are witnessing today the paralyzing 
effects of fluctuating foreign . ex- 
changes, and the whole world is be- 
ginning to realize that trade can 
never flourish in an atmosphere of 
such uncertainty. Can it be seriously 
maintained that within any reason- 
able time which would interest this 
long-suffering generation interna- 
tional agreement can be reached upon 
any other common measure than the 
metal which has hitherto been uni- 
versally accepted?” 


Tonawanda Mines 
Plans Diamond Drilling 


Contracts were recently let for dia- 
mond drilling the, Tonawanda prop- 
erty comprising ten claims in Cadil- 
lac township, Quebec, adjoining the 
Canadian Pandora poreery on the 
east. Douglas Mutch, M.E., reported 
five veins found on the property, 
which lies in the sedimentary belt, 
traced eastward from the Porcupine 
area of Ontario for a length of at 
least 200 miles. 

In his report; Mr. Mutch recom- 
mended at least 2,000 ft, of diamond 
drilling, but on account of the com- 
ee small amount of work done 

proportion to the size of the hold- 
ing no attempt is made to arrive at 
any conclusion beyond the favorable 
geological formation and praxinaits 
to properties in the advanced stage of 
development. 

Financing is being taken care of by 
the Tonawanda Securities Company, 
Toronto. 


Deep Tunnel Started 
At Cariboo Amalgamated 

From Our Own Correspondent 

VICTORIA.—Tunnelling operations 

have started on Proserpine Mountain 
near Barkerville in the Cariboo dis- 
trict, by the Cariboo Amalgamated 
Gold Mines to intersect the down- 
ward extension of the promising sur- 
face showings on.the’ Liberty and 
Pith _~ ‘at will in depth 

e tunnel will gain th rapid) 
and at about 600 feet will have backs 
of approximately 250 feet at a point 
where it is expected to cut the first 
vein of a series. Ore extracted from 


san old tunnel driven on this vein has 


shown good returns in gold. Beyond 
this point it is intended to advance 
the tunnel to explore a series of 
veins and cross fra¢tures which have 
been partially gree ected by surface 
cuts and pits. Good values have been 

tained at some of these workings. 
seine the past two yan camp 

ngs, compressor house 

basket Sho ted 
and a diesel engine and compressor 
have been purchased and will be in- 
gtalled in the near future. 

At the present time two shifts are 
being employed at hand mining. 


to start opera- Nickel 


shop have been erected | the 


Metals Output Greatest 
It is in Canada’s metal 
that the improvement is most mark- 
Sipriableeurace! of eoper se 
expo 8 of co i 
and zinc end fe be able oe eee 
fully carry on under the existing 
low world pre of <r years re- 
great credit u manage- 
ment and Guilanees of the’ mines 
these metals 


in|ties which go into the 


Official Estimate of the 1933 


pakespoere phosbueeneuntn. 
Eeee t Sctrero se: ehoseneoenaartl 


Zinc eee eeereeere CeCe eee eee ee eee Ib, 
Other metals Sereeeeeeeeeeesetereoe®@ 


SCC ECC eRe teem 


8,248 
1,044,412 ° 


Tale and soapston i pad cdebackoocess 
Other non-metals Peeeeee eee eeeeercree 
Total other non-metals .....+.s0++s08 


Total fuels and other non-metals .... 


Clay Products & Other Structural Materials— 


Clay products 
Cement ..csceees Ne Co cesese eves 66 bri. 


Estimated ization , 
par pa rece equa! on 


122,977 
7,047 


rge 

hg and refining, 

is sold in forei . 

erence between the 

and the net amount 

realized is a. to the producer 


e rate 
1 which Can had 
fo pay Un States dollars, and 
since that date the average 
price of gold on the London market 
and teeeee ook it to Canadian funds, 
the average price for gold during the 
whole year was $28.61 per fine ounce. 
If the difference r 


on. P 
ducers of gold, over and above that 
which was received on the standard 
basis, was estimated to be some $23,- 
378,000, Or, in other words, the value 
of the 1933 ian production of 
gold, amounted to in Can- 
adian dollars, This added value re- 
sulted in the development of’ new 
propertiop and has enlarged the ex- 
sting ore bodies of some of the older 
and regular producers, also the e 
return in Canadian money for gold 
has had a very beneficial effect on 
other Canadian industries which must 
supply the multitudinous commodi- 
search, de- 
werebeneat and production of this 
metal. 
Een of Canada 
Quantity Ms “ae 
2,945,070... 60,880,000 
15,360,764 
84,586,300. 20,736 
800,978,523 
269,040,791 
4, ‘ 199,591,600 


1983 


108,495,453 


ton 11,738,918 37,117,696 11,735,327 
23,420,174 8,899,462 918,600 


. 22 
7,593 830 
3,022,592 1,126,100 


“49,047,342 


3,089,721 
: 81,982 
* 6,828 
276,147 


000 creas 


90,000 
458,000 
9,898,000 


"6,788,179 "87,218,000 


2,286,000 
4,552,000 


350.81 8 
6,930,721 
2,394,537 2,570,000 
9,422,807 7,800,000 


16,658,000 
ona menemgye 
000 


22,398,283 
182,681,915 
8,546,310 28,878,000 


Beeescee 


*In sulphuric acid made and in pyrites shipped. 


Texada Island 
, Further Tested 
For Gold Ores 


From Our Own Correspondent 

VICTORIA—For the first time 
n many years, Texada Island off 

the coast of British Columbia will 
be the scene of active mining dur- 
ing the winter months when the 
Nutcracker Mines, formerly the 
= C. Gold Mines, carries on opera- 
ons, 

During the past season, the pres- 
ent operators dewatered the old 
shaft and efforts were made to 
pick up a faulted northeast ‘vein 
on the 100-foot level. The results 
were said to be very satisfactory 
and values assaying over $200 to 
the ton in gold were encountered. 

The veins and sheer zones are 
wide and.should develop a large 
tonnage of extremely h wwe 
ore extending to great depth, mak- 
ing this one of the richest gold 
mining districts in the province, 

The formation of Texada Island 
is said to be identical with that of 
the Grass Valley of California 
where the ore extends to 
depth. Similar conditions are be- 
lieved to exist on this island which 
is arenes seven miles wide 
and 85 miles long. | 

Portions of the diorite are over- 
laid by lime and severel conper 

roperties have been worked in 

is formation, from which mil- 
lions of pounds in copper-gold ore 
were mined and shipped. 

U. S. Silver Prices Affect 

Big Missouri Shareholders 

Canadians, © are credited with 
holding control of the Big Missouri 
Mines Corp., are promised some par- 
ticipation in President Roosevelt’s 
announcement to purchase newly- 
mined American silver at 64% cents 
per ounce, h ; 

Big Missouri owns 20 per cent, or 
one million shares, in Missouri Mon- 
arch Consolidated Mines and 140,000 
shares in Brooklyn Monarch Consoli- 
dated Mines, former are eee ro- 
ducers in Nevada, The Missou mo 
arch ereperty has been an intermit- 
tent shipper of silver since 1870, The 
Bcc bos n_ up to 1902 was about 
Seen eee ne seach 

* sus e 
about $750,000 is ascyoaited "to, the 
Prthe Brook! Monarch 

e Brooklyn Mon To; was 
reported as having a substantial. ton- 
nage of lead-zinc-silver ore deve 
when operations w suspended. 


Plans of the company call 
ments to be res = from ‘< a 
Be 


Monarch 
narch Co jase Mi 
listed in Canada but there 
has ae active market on the 


‘e00-oute eee, 


GRANADA PRODUCT 
AROUND $5 GRADE 


Unofficial Report Discloses 
High Monthly Recovery 
Not Unusual 


The unofficial report credited to 
directors of Granada Gold Mines that 
the mine had produced gold to the 
value of $866,500 up to December 1 
last, indicates that the value of the 
production in the last 17 months was 
$340,000, including exchange compen- 
sation. Taking the average rate of 
exchange this indicates that the nor- 
mal value of the gold production for 
the 17 months period was about $262,- 
000. On the basis of the directors’ 
statement that the mill had averaged 
100 tons daily, it becomes evident that 
the average grade of the ore treated 
was close to $5 per ton. This com- 
pares with an average of $13.10 per 
ton for the fiscal year ended June 30, 
1981, and $8.65 for the fiscal year 
ended June 30, 1932. 


The statement that November. pro- 
duction was over $30,000 and Decem- 
ber production would be still better 
does not carry it any explana- 
tion as to whether this was the nor- 
mal production or the result of a 
clean-up’ of the ball mill and relining 
that unit. As high as $18,000 has 
been recovered in the past whén the 
ball mill was relined. If the pillars 
in some of the old stokes were with- 
drawn obviously the e of ore and 
total recovery would improve. 


No audited statement of earnings 
or detailed report of production, or 
mine operations has been made since 
the close of the fiscal year, June 30, 
1932. At that time 879,368 shares 
were outstanding. Blocks of shares, 
including treasury shares, have been 
under option to New York officials at 
various times during. the past two 
years and it is anticipated that the 
capital share position of the com- 
perry will reveal a substantial chan 
f and when an auditor’s report is 
presented. 


East Crest Oil Co. 
Operating Profit $21,021 


An audited financial s ent 
issued by East Crest Oil for the fiscal 
ear ended September 30, 1933, shows 
neome in excess of operating ex- 
of $21,021 as co with 
695 in the five mo _ period 
ebruary 28, 1932, 
g capital is shown at 
mpared with an excess cure 
ilities of $84,890 over current 
assets, as at February 28, 1932. An 
increase in the amount of capital 
then acthofned ‘supialcntion ot 4 
° nm 
009 shar 1i3h183 are hk as 
issued as at tember 30, 1988, as 
shares at 


compared wi 

ent * 1932. 
otal producti for the 

yong Sree, te Some ys three tieeel 


barrels of napathe and eruseed’ 


of 


rr 


3 gagsPesig cx 
UR 


y. In the reco 
produ cee coceecian srchesal in 
m were’ 
Canada. ' 
Platinum Market 


Activity in the rayon indus 
stimulated a demand for r 


has 
ium- 
th 


Rhodium electro- 

plates are being widely used fot a 
non-tarnishing white finish for jewel- 
lery, as well as for surfacing the five- 
foot reflectors of the new searchlights 
for the navy.’ , 
Palladium has been an importan 
factor in this renewed activity in the 
platinum field, The electrical indus- 
try has used it to replace gold in 
medium duty contacts, and in dentis- 
try the use of palladium is increas- 


000 | ing to replace gold. As the natural 
white ol 


‘this metal is winning in- 
ce for rings, watch 
cases and other fabricated jewellery. 


Used For Decorations 

The development of palladium leaf 
finds use in ium kid for shoes 
and for decorative effects on hats, 

oves and pocketbooks, and this non- 

rnishable foil is finding use in ge 
ture framing, in*outdoor signs and in 
interior decoration where gold leaf 
was formerly employed. 

The adoption of platinum as the 
symbol of unique distinction would 
seem to be growing, platinum m 
having been struck as an award o. 
the Canadian Institute of Mining. and 
Metallurgy; by the Canadian N — 
Exhibition for presentation to Pre- 
mier Henry; by the city of New York 
in honor of General Balbo and by the 
United States George Washington Bi- 
centennial Commission for President 
Hoover. 

Similar in spirit has been the in- 
itiative of the jewellery industry in 
producing platinum in broader sur- 
faces and for uses previously re- 
served for silver and gold. 


CAN. KIRKLAND MINE 
SHAFT DOWN 576 FT. 


Anticipate ~Favorable 
Ground Near the 
800-ft. Horizon 


Canadian Kirkland Mine is making 
steady progress. with the deepening 
of its shaft to the projected 800-ft. 
horizon, and as at December 28, was 
at a depth of 576 ft. in the sediments. 

In a geological ore made several 
years ago, by E. W. Todd, the con- 
sulting geologist who is now super- 
intendent of e Shore Mines, it was 
stated that diamond drill hole No. C 
ee th Agee bs a ah 
surface would enter the ry 
mass at about 800 ft. depth. 7. flat 
diamond drill hole put out north from 
a depth of 266 ft in the t, en- 
countered this porp and showed 
os vein iene tene aa Whew ee 
vein goes in e 
anticipated that it will become ore. 

The operations.of Canadian Kirk- 
land are among the most interesting 
being conducted off So, maa Kirk- 

and elopments 


land Lake break, 
are being followed closely by geolo- 
gists and other mining observers, 

rge — is president of the 
company afd finances are being pro- 
vided by W. J. Beckett & Co. 


Turner Valley Oil Co. 
Maintains Cash Position 


Annual report of Turner Valley Oi! 
Co., holding. undeveloped oil leases 
in Turner Valley, Alta., shows a'non- 
operating income of $1,258 ‘and oper- 
ating expenses of $1,212, including 
$750 pai directors fees for the 
fiscal year ended ber 80, 1933. 
The cash position of the company has 
oo sateen its carey ceaats 

ng as compared - 
762 the previous year, Current 
bilities were nil. ; 

Hugh Melvin, president of the com- 
pany, states it will be the policy of 
the to conserve the company’s 
funds in the hope that th ay be 
used for drilling at a later dete, 


7 
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SCOTIA 


| A Proved But Undeveloped Gold-field 


One of Oniario’s leading consulting mining engineers re- 
cently made the following observation: 


“Prospecting in Northern Ontario or Northern Quebec is 


far harder and far more expensive 


than in Nova Scotia. In 


Nova Scotia for all practical purposes you can drive a car 
lds. Ste 


across its gold-fie 


This is true, Nova Scotia’s gold-fields are probably the most 


accessible in North America, 


Low mining costs. Labour, the greatest cost item in mining, 
is lower than in any other mining territdéry in Canada, be- 
cause the mines are near established settlements. 


Power. Low cost electric power is available, or can be made 
available to meet the requirements of any substantial min- 


ing development. 


Properties. There are many high-grade narrow vein gold 
rties in Nova Scotia, also many large low-grade ore 
es which have received little attention and offer oppor- 
tunity for development of major mines. 
Increasing activity. During the present year activity has 
increased in the gold-fields. Modern methods and equipment, 
combined with a 60 per cent increase in the price of Gold, 
and many other factors are contributing. 


For copies of the Mining Laws, reports, maps and 
general information on subjects relating to mines 
and mining districts, address: 


HON. MICHAEL DWYER 
Minister of Public Works and Mines 
HALIFAX, N.S. 


UEBEC RIVERS . — 
. HOLD GOLD HOPE 


+! Placer Mining Being Studied 


Where Early Workings 
Profitable 


ya 

Placet gold deposits of southwest- 
ern Quebec are attracting attention 
once more after a period of nearly 
50 years ry 

On Ditton and Little Ditton Rivers 
in Ditton township, neat the New 
Hampshire boundary, the Gold River 
Mining Co, with headquarters ’ in 
Montreal, has been making a geo- 
logical study tone the direction of 
Dr. Robert e. The Quebec 
Bureau of Mines reports that hereto- 
fore no scientific studies of the gold 
deposits. of the Ditton River have 
been made, and says that in. order 
that the placer operations may be 
conducted to it is neces- 
determine the pre-glacial, 
channels where the gold con- 
centration has taken place. 

The Ditton placers were discovered 
by-an Indian named Archie Anniss in 
1 . wre — _—e 8 student at Dart- 
mou ollege. @ property was 
acquired by the late fom John H. 
Pope who worked it until his death 
in 1889. No official record is avail- 
~~, of the See of: = peers 
as the property was privately owned, 
but there is evidence that at least 

500,000 was recovered. Following 
Mr. Pope’s death, mining operations 
suspended and it was only when the 
present group became interested in 
the summer of 1931 that attention 
was directed to the old area. 


Cariboo Gold Quartz 
Installs New Compressor 


“From Our Own Correspondent 

VICTORIA.—A new 1,500 cu. ft. 
Ingersoll-Rand compressor will be 
shipped to the Cariboo Gold Quartz 
Mine this week according to officials. 
This new piece of eqGipment will give 
a total air power gagectts, of 3,000 cu. 
ft. being the third compressor in- 
erease within.a short time, All three 
oman in use by the énd of next 
month. 


The December gold brick will not be 
as large as in previous months as a 
result of lower, grade ore being put 
through the mill. The weight will be 
approximately 894 ounces, compared 
with the largest brick in November 
of 1,401 ounces, The management has 
pointed out, howevdr, that. consider- 
able low grade ore handled in the 
mill in the process of testing various 
parts of the mine. 


White Eagle Silver Shares 


Called at Montreal Curb 


Shares of White Eagle Silver Mines 
have been called for trading on the 
Montreal Curb Market. Listing papers 
show that 3,000,008 out of the author- 
ized capitalization of 4,000,000 shares 
of no par value have been issued. Of 
these 250.000 shares are pooled until 
February 3, 1934, 250,000 until May 
3, 1934, and 750,000 shares until Aug- 
ust, 1934, 

The company holds 42 claims adja- 
cent to the Camsell ‘River, in the 
Great Bear Lake area} N.W.T. The 
company is headed by Col. C. D. Hy 
MacAlpine. : 


MINING FACTS 


HE FINANCIAL POST SURVEY 
. OF MINES 1933-4 is the only com- 
plete record of mining activity in 
Canada available in permanent form. 
It is a vivid compilation of facts relating 
not only to the industry in a broad sense, 
but to the various companies that to- 
gether form that industry. 


It is a reference volume for everyone 


interested in the 


eat and growing 


mining industry, whether as an oper- 


ator, 
investor. 


216 Pages, 12” x 9”, 


mine executive, 


financier or 


$2.00. 


Only a Few Copies Left. 
Although this edition of the Survey of 


Mines 


been off the press less than 


two months, the sales have so far ex- 
ceeded -anticipations that only a few 
copies are now left. To avoid dis- 
A ea SEND IN YOUR ORDER 


. THE FINANCIAL POST, © 


481 University Ave., Toronto. 


I enclose $2.00. 
* Pitancial 


Please send me postpaid a copy of The 
st Survey of Mines, 1933-4. 


Name wee Cee Cece eee eee eee 


Address gh ese ieecaecddavedign tens co cokmncghes eds 419 


, - . 





Nation 
Busines 


Rounding That 

Prosperity Corne 
ent Problems 

| Western Financ 
Ottawa’s Policy 

Not Made Clear 


| Do Loans Alone 
Help the West? 


1 U 


AUTION still permeat 
utterances of those pub 
called upon to give their vi 
business conditions. Pro; 
not had a particularly hap 
in the last four years. 7 
ment has often turned « 
wide of the mark. Havir 
mind few are now willing t 
definite statements, but } 
there are brave souls who s 
Canada has passed throu 
worst of the depressio: 
“we have turned the c 
Experience has shown 
mot look too far ahead, t 
nomic indices—those guid: 
business—have been stea 
ing upward. For exam; 
Employment is on a | 
scale than a year ago. 
Relief expenditure: 
been less. 
Coal production has 
éd a substantial gain. 
Gold mining continue 
boom. 
Newsprint productior 
above the low pojnt. 
Christmas and New 
retail trade was 25 t 
cent ahead of last yea 
Bank dex.s have bee 
ing. 
Power output is establi 
new all-time) high record 
Nickel output in Nove 
was only exceeded 
other years during the hi 
of the industry. 
Raw cotton imports in } 
vember sc highest sit 
. ? 
Woods operations are n 
15. per cent higher than a 


Lumber exports are | 
than for several years pz 

Steel production in t 
eleven months of 1933 
per cent greater than 

Pig iron output in t! 
period, due to recent advz 
was 62.7 per cent over 

Automobile product 
registered a gain. 

The index of indust: 
duction in November 
per cent greater tha: 
February. 

The downward tren 
struction has been re\ 
These and other fact 

tifiable reasons for 
Canada has her feet « 
to Recovery. 

< - « 


Western Canada’: 
Crisis in: Finance 


— Canada 
problem is a na 


lem, It is the biggest 
conundrum outside the ‘ 
western provinces have 
to borrow to meet t 
needs, The Dominion x 
has lent over $40,000 
four western provinces, 
most to drought-stricke: 
ewan. Whether this has 
ed the west,.or merely ma 
tion of its problems m 
remains to be seen. 
Realist observers, 
important holders 
bonds, feel that the « 
ef the four provinces, 
lumbia, Alberta, Saskat 
. Manitoba, are too heavy 
to bear. It is perhaps 
be definite on that | 
must: be real prosperit 
these provinces entir 
But we cannot wait for doi 
to solve the problems 
* Provincial finance. Th: 
exists now and must b« 
* Various solutions t 
financial problem hav: 
gested, They’ include, 
€rs, continuation of Do: 
488 with close super\ 
Vincial finances; Domi 
4 through a commission; 
Provinces fight it ou 
default, if necessary; 1 
Provincial debt wit! 
ce, and furth« 
ting of provincial « 
Which might allow 
wa’'s aid. 
os 


pouticaL opinion 
_ ™ Opposes effective s 
. control. W 
~ Mila feels that it is fu! 


its own show 


g , resent interfe: e 
6 freedom. | 
B » wester 


3 “Wet convinced that they 
_ Beverned and over-tax. 
, and thai this 
@ to take the cure. 


